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At  the  Lookout 


BUSINESS  AWAITS 
OUTCOME  OF  THE 
BIG-3  CONFERENCE 


Assurance  of  Co-operation  ofi 
Anglo- American-Kussian 
Interests  Welcomed 


Result  of  North  Grey  Ejection 
A  Personal  Victory  for  Bracken 

Appeal  of  the  Progressive  Conservative  Leader 
Was  Deciding  Factor  in  Defeat  of  McNaughton 
and  Rebuff  to  Government’s  Course  of  Conscrip¬ 
tion — ^King’s  Next  Move  is  Now  Awaited 
BY  TEMTUS 


HART INTERESTED 
IN  POWER  RATHER 
THAN  TRAMWAYS 


Wide  1944  Expansion  { 
In  Dom.  Stores  Sales 


PROBLEMS  ARE  DIFFICULT 


Post-War  Plans  Embrace  Pre 
vention  of  War — Reconcilia¬ 
tion  of  Conflicting  Interests 
in  Balkans  Aimed  At 


DISINCLINATION 
FARMER  T0.^UT 
WHEAT  ACREAGE 


Plea  of  Agriculture  Minister 
Unlikely  to  Carry  Much 
Weight  on  Prairies 

WHEAT  IS  POPULAR 


S|H'<’ial  < 'oiTospojuIciit 

Winnipeg,  —  Despite  the  admon¬ 
itions  of  Hon.  .1.  (5.  (Jardincr,  i\tin- 
ister  of  Agrieultnre,  tlie  west  at  this 
time  does  not  appear  to  be  disposed 
to  reduce  its  wheat  area  by  2,000,- 
000  acres.  Farmers  on  the  prairies 
.•’fe  an  independent  lot,  and  a  cut 
in  the  acreage  of  wheat  when  it  is 
a  distinctly  profitable  crop  does  not 
make  sense  to  most  of  them.  This 
was  their  reaction  lattt  year  when 
similar  advice  was  given  them, 
and  it  appear.s  that  they  are  .going 
to  do  the  same  thing  again  when 
their  plans  are  made  for  tholr  194,5 
crop.s. 

Mr,  Gardiner’s  advice  given  dur¬ 
ing  his  recent  trip  to  the  west  was 
followed  by  a  statement  from  the 
wheat  pool  to  the  effect  that  a  re¬ 
duction  of  the  wheat  acreage  was 
had  counsel  to  the  farmers  and  “not 
in  accordance  with  government  pol¬ 
icy’’,  Nobody  know.s  much  about 
the  prospective,  vorld  demand  for 
wheat  during  tee  next  twelve 
months,  and  tlio  western  wheat 
pools  which  will  ship  rather  more 
than  half  of  the  export  grain  is  a 
rather  persuasive,  factor  in  the  con¬ 
troversy. 

At  this  time  when  plans  are  be¬ 
ing  made  for  the  growing  season 
the  farmer  knows  he  is  getting  a 
good  price.  He  knows  that  he  is 
equipped  to  grow  wheat  and  he  is 
convinced  that  an  average  western 
Canadian  crop  would  not  provide 
any  burdensome  carryover.  Bitter 
experience  has  told  him  too,  that 
there  is  always  a  chance  of  a  poor 
crop. 

Back  of  the  minds  of  the  prairie 
grain  growers  also,  is  the  know¬ 
ledge  that  the  spring  season  will 
open  with  a  rather  low  moisture 
carryover  in  the  soil.  That  may  be 
corrected  by  liberal  spring  rains, 
but  in  other  than  the  eastern  Mani¬ 
toba  areas  the  situation  is  none  too 
promising.  Mr.  Gardiner,  of  course, 
is  anxious  to  maintain  the  output 
of  feed  grains,  since  any  shortage 
would  lead  to  the  dumping  of  a  lot 
of  breeding  stock  on  the  market 
with  a  consequent  disrupting  of 
markets,  in  the  west  however, 
wheat  is  a  reasonably  economical 
feed  and  may  be  substituted  for 
oats  or  barley. 

Home  Kogionul  Exceptions 

With  the  exception  of  the  foot¬ 
hills  area  of  Alberta,  the  disposition 
of  the  western  farmer  is  to  raise 
the  maximum  amount  of  grain  and 


WITH  what  may  prove  to  be 
the  most  momentous  battles  of  his¬ 
tory  being  waged  on  Germany’s 
eastern  and  western  fronts,  the 
world's  interest  for  the  time  being 
centres  rather  on  the  meeting  of 
the  “Big  Three’’  at  some  unaesig- 
nated  point  in  the  Black  Sea  area. 
For  not  only  are  Churchill,  Uoose- 
velt  and  Stalin  making  the  final 
plans  for  the  subjugation  of  Ger¬ 
many— and  later  .Japan — but  it  is 
indicated  that  they  are  also  torniu- 
lating  a  definite  program  for  the 
peace.  This,  particularly  from  the 
standpoint  of  the  economic  future 
of  the  nations  directly  and  indir¬ 
ectly  involved,  is  of  the  highest 
importance  because  it  indicates 
that  Germany’s  hopes  for  disrup¬ 
tion  of  Allied  co-operation  for 
peace  are  proving  as  ill-founded  as 
similar  hopes  for  success  of  eb 
forts  to  bring  about  disunity  in 
the  military  '  campaign  which  is 
now  crushing  Hitler’s  ambitious. 

Meanwhile  security  and  other 
market  barometers  indicate  that 
the  promise  of  approaching  suc- 
ce.ss  of  the  Allied  armies  is  being 
balanced  against  the  realization  of 
the  serious  economic,  political  and 
social  problems  which  will  have  to 
be  solved  not  only  in  the  restora¬ 
tion  of  Europe  but  in  the  mainten¬ 
ance  of  prosperous  conditions  in 
the  countries  which  will  dominate 
the  peace. 

“Big  Three”  Iron  Out 
Political  Differences 

The  official  announcements 
which  have  come  from  the  “Big 
Three  ’  conference  have  not  only 
indicated  a  co-ordinated  effort  but 
have  provided  solid  ground  for 
hope  that  real  Anglo-American- 
Russian  co-operation  can  be 
achieved.  Apparently  military  plans 
had  first  consideration  and  these, 
having  been  satisfactorily  mapped, 
the  way  was  paved  for  the  discus¬ 
sion  of  political  problems.  P’rom 
Washington  comes  official  word 
that  the  latter  program  embraces 
three  main  points.  1.  The  joint 
plans  for  the  occupation  and  con¬ 
trol  of  Germany,  having  in  mind 
the  prevention  of  another  war.  2. 
Political  and  economic  problems  of 
liberated  Europe,  particularly  in¬ 
volving  reconciliation  of  British 
and  Russian  influences  and  inter¬ 
ests  in  the  Balkans.  3.  Proposals 
for  the  earliest  possible  establish¬ 
ment  of  a  permanent  international 
organization  to  maintain  peace, 
the  main  problem  in  this  connec¬ 
tion  being  the  conflict  between 
Russia  and  the  United  States  over 
the  question  of  a  Great  Power  veto 
in  the  world's  security  council  and 
also  the  future  of  mandated  terri¬ 
tories  in  the  Pacific. 

Spending  for  Peace 
A  Dangerous  Theory 

The  idea  that  we  can  spend  for 
peace,  as  we  are  spending  for  war, 
brought  a  warning  from  Louis  L. 
Lang,  president  of  the  Mutual  Lite 
of  Canada  and  one  of  the  country’s 
leading  industrialists,  when  he  told 


Owen  Sound — Bracken’s  right;  King’s  wrong.  That  seems  the 
nutshell  verdict  of  the  people  of  Grey  North,  in  the  most  famous,  most 
bitter,  and  most  spectacular  bj -election  since  Confederation.  A  gov¬ 
ernment  may  fall,  and  certainly  a  parliament  will  end,  over  that 
verdict. 

This  writer  was  amon.g  those  in  Owen  Sound  for  a  short  time,  at 
least  long  enough  to  pick  up  a  few  pointers.  The  first  thing  to  be  rec¬ 
orded  is  that  this  is  a  personal  triumph  for  John  Bracken.  They  be¬ 
lieved  implicitly  what  he  said,  and  voted  accordingly.  They  did  not 
believe  General  McNaughton’s  version  of  things  apparently.  John 
Bracken  waited  a  long  time  to  jump  into  a  by-election,  but  when  he 
jumped,  he  jumped  good!  It  may  be  a  pre-view  of  the  power  that 
Honest  John  will  reveal  wlien  the  heat’s  on,  and  the  campaign  gets 
going. 


le-t  somebody  else  raise  the  hogs. 

There  are,  of  course,  regional  ex- i  the  annual  meeting  of  the  insurance 


ceptioiis  to  this  situation,  hut  the 
average  grain  grower  does  not  like 
hogs.  Many  farmers  who  during  the 
pressure  of  the  war-time  demand 
kept  good  herds  of  swine  are  today 
only  keeping  one  sow  to  make  sure 
of  a  home  -supply  of  bacon. 

The  acute  interest  in  modern 
farm  machinery  throughout  the 
west  is,  of  course,  an  index  to  the 
aspirations  of  weslerners.  After  the 
war  bo  will  want  to  do  things  in  a 
(Contniued  on  Page  12) 


(Continued  on  Page  8) 


To  stay  with  John  Bracken  for 
a  moment,  it  indi  ties  that  even 
wlten  he  makes  mistakes,  the 
people  stay  with  him.  His  story 
about  soldiers  throwing  rifles 
overboard  was  apparently  ill- 
founded — at  least  greatly  exag¬ 
gerated  and  his  brain  trusters 
should  perhaps  have  advised  him 
not  to  use  it.  On  the  other  hand, 
it  sounded  like  something  that 
could  happen,  with  unwilling 
zombies  being  taken  against 
tlielr  will  across  the  ocean,  and 
apparently  the  Grey  North  elec¬ 
torate,  instead  of  rebuking  Mr. 
Brai'ken,  said:  “Well,  it’s  the 
kind  of  thing  those  cowardly 
baskets  would  do,  and  John’s 
just  about  right  at  that.’’ 

¥  ¥  « 

Apparently  Bracken  had  his 
old  magic  with  country  people, 
and  it  is  likely  that,  when  the 
figures  are  analysed,  it  will  be 
found  that  he  stole  a  lot  of  voles 
in  the  barnyards  Irom  the  Lib¬ 
erals.  ,iohn  Bracken  can  turn 
into  a  farmer's  yard,  and  make 
more  friends,  and  grab  more 
votes,  than  anybody  in  our  time. 

I  particularly  emphasize  this 
being  a  personal  triumph  for 
Bracken,  because  by  the  time  he 
got  there,  gabby  Garfield  had 
lost  the  election  for  himself. 
Case'.s  willingness  to  talk  on  any 
and  every  occasion  was  losing 
votes  right  and  left.  One  Pro¬ 
gressive  Conservative,  on  the 
Owen  Sound  train,  told  another 
M.P.:  “This  is  the  worst  can¬ 
didate  we  ever  had;  if  we  win 
it  will  be  because  they  want  a 
Conservative  victory,  regardless.” 
Indeed,  more  than  one  prominent 
Conservative  gave  up,  decided 
that  the  ex-president  of  the  Lib¬ 
eral  Club,  the  Liberal  candidate 
in  Dufferin-Siracoe,  and  the  In¬ 
dependent  Liberal  candidate  of 
Grey  North  in  1940,  all  of  these 
being  aliases  for  pro-tem  Pro¬ 
gressive  Conservative  Case,  was 
a  total  loss.  As  it  turned  out,  he 
might  have  been,  but  John 
Bracken  came  in  here,  and  won 
the  day. 

Case  is  electerf,  the  first  Con¬ 
servative  to  make  the  grade 
since  Alf  Bence  came  through  in 
the  summer  of  1940.  Likely  he 
will  not  get  as  far  as  Ottawa. 
But  in  any  event,  this  is  not  a 
triumph  for  a  man,  but  for  a  prin¬ 
ciple. 

♦  ♦  ♦ 

The  issue  seems’  to  have  been 
this.  King  said  that  reinforce¬ 
ments  were  going  overseas  in 
adequate  numbers.  The  Progres¬ 
sive  Conservatives  said  they  were 
not.  Bracken  undertook  to  call 
for  equality  of  sacrifice,  and  the 
general  line  of  the  Pro  Cons  has 
been  that  nothing  short  of  total 
conscription  is  good  enough. 

McNaughton  and  King  stood 
pat  on  the  voluntary  system,  with 
a  modicum  of  conscription 
through  gradual  sending  over¬ 
seas  of  the  zombies.  Actually, 
King  i)robably  believed — perhaps 
rightly — that  it  was  more  effort 
and  trouble  to  try  to  send  unwill¬ 
ing  soldiers  overseas  than  to  do 
without  them.  He  felt  that  what¬ 
ever  the  shortcomings  of  the  vol¬ 
untary  method,  it  was  prefer¬ 
able  to  the  troubles,  A.W.O.L. 
and  otherwise.  Involved  in  con¬ 
scription.  'Whatever  the  conten¬ 
tion,  King  couldn’t  convince 
North  Grey  that  he  was  right.  Be¬ 
sides  there  were  ranking  recol¬ 
lections  of  that  plebiscite. 

McNaughton  arrived  on  the 
scene  late,  and  made  a  good  im¬ 
pression.  People  liked  him.  But 
theie  is  no  give  to  the  man.  This 
ramrod-backed  soldier  wasn’t 
able  to  handle  the  farmers  as 

(Continued  on  Page  8) 


NEWRECORDSARE 
SHOWN  FOR  1944 
BELL  TELEPHONE 


All-time  Peaks  in  Phones  and 
in  Gross  Revenues  Again 
Registered  Last  Year 

EARNED  16.98  SHARE 


I B.  C.  Government  Has  Little 
Desire  to  Operate  Transpor¬ 
tation  Facilities 


UP  TO  MUNICIPALITIES 


For  Them  to  Decide  as  to  Tak¬ 
ing  Over  B.C.  Electric  Rail¬ 
way  —  Provincial  Politicians 
Have  Eyes  on  Ottawa 


Toronto --  - Sales  of  Dominion 
Stores  Limited  for  the  calendar 
year,  19  i  t,  amounted  to  J 1  .<!5,s,. 
■I.'lt  compared  with  $  27.ti.5.'i.0  7  S 
the  previous  year  it  is  officially  an¬ 
nounced  hy  the  I’ompany. 

At  I  lie  end  of  19  14  there  were 
247  Dominion  Stores  in  operation 
The  operating  results  for  tlie  caf 
endar  year  l!t44  show  an  improve¬ 
ment  over  the  previous  year. 


SHAWINIGAN  CO. 
PROFITS  SHADED. 
WAR  OUTPUT  OFF 


New  high  records  in  number  of 
telephones  in  services  and  In  gross 
revenues  again  were  established 
during  194  4  by  The  Beil  Telephone 
Co.  of  Canada,  annual  report  of 
company  shows.  Expenses  once 
more  showed  a  wider  relative  ex¬ 
pansion  than  revenues  and,  as  a 
result,  net  earnings  for  year  under 
review  were  only  slightly  in  excess 
of  those  for  preceding  year  and,  at 
equivalent  of  $6.98  a  share  (inclu¬ 
sive  of  refundable  "portion  of  e.p. 
tax)  compared  with  $6.95  a  share 
on  same  basis  for  year  1943. 

Report,  presented  by  F.  Johnson, 
president  of  company  states  that 
the  insistent  demands  of  war  for 
communication  equipment  and  sup¬ 
plies  of  all  kinds  in  1944  made  ne¬ 
cessary  the  continuation  of  the  pol¬ 
icy  of  rigid  conservation  in  order 
that  essential  services  might  be 
provided.  “Although  applications 
for  telephones  exceeded  those  of 
previous  war  years,”  it  points  out 
“our  net  gain  was  very  little  in  ex- 
ce.ss  of  that  for  1943,  and  there  are 
now  over  70,000.  waiting  applic¬ 
ants.” 

Net  income  for  1944,  after  pro¬ 
vision  for  fixed  chargee,  amounted 
to  $7,721,966.  The  balance  avail¬ 
able  for  dividends  was  $5,966,966 
after  reservation  of  $1,755,000  for 
the  refundable  portion  of  the  excess 
profits  tax.  This  compared  with 
1943  net  income  of  $7,539,808  and 
balance  available  for  dividends  of 
$5,885,808  after  reservation  of  $1,- 
654,000  ^-tbe  refundable  portion 
I  of  the  excess  profits  tax. 

I  Quarterly  dividends  at  the  rale 
of  $2  per  share  were  paid  and  it 
I  (Continued  on  Page  8) 


SUBWAYS  PLAN 
FOR  MONTREAL 
GETS  APPROVAL 


Two  Main  Lines  Planned;  To 
Cost  560.000,000,  Speed 
Rush-Hour  Traffic 


Dominion  Appraisal 
Company  Limited 

The  Authority  on  Physical 
Values  in  Canada  from 
Coast  to  Coast. 

Equipped  to  carry  out  work  of 
any  magnitude  within  a  reason¬ 
able  space  of  time. 

MONTREAL 
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How  Best  To  Invest 
Your  Money 

Our  Current  Investment  Letter  recom¬ 
mends  securities  that  are  desirable  on 
the  grounds  of  security,  income  re¬ 
turn,  ready  marketability  and  possi¬ 
bilities  for  capital  appreciation. 

If  "rite  for  a  copy, 
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276  St;  Jamas  St.  West,  Meniraoi 

TaMphnw:  HAiSmh  4261 

Ojfifei  at  Toronto,  Montreal,  OUaua,  Hamilton,  Loni/on. 
Correipomdtnti  m  Nmr  York  and  Lmden,  England. 


Recent  approval  by  the  Greater 
Montreal  Economic  Council  of  a 
report  by  the  sub-committee  study¬ 
ing  metropolitan  traffic  problems 
now  leaves  the  way  open  for  the 
construction  of  two  main  tram  sub¬ 
way  lines  to  alleviate  city  street 
congestion. 

Estimated  cost  of  the  project  Is 
$60,000,000;  the  subways  proposed 
would  run  from  Place  d’Armes  to 
Jean  Talon  Street,  and  from  At- 
w'ater  Avenue  to  a  point  about  mid¬ 
way  between  Amherst  and  Papineau 
streets.  Routes  would  underlie  for 
the  most  part  St.  Lawrence  Boule¬ 
vard  and  St.  Catherine  Street, 

The  subway  proposal  endorses  In 
principle  an  earlier  report  prepared 
by  committee  of  engineers  and  ar¬ 
chitects  on  behalf  of  the  .Montreal 
Tramways  Company. 

Now  that  accord  has  been  reach¬ 
ed  on  the  pressing  need  for  a  sub¬ 
way  system,  the  next  move  will  be 
the  financing  of  the  undertaking. 
The  Greater  .Montreal  Economic 
Council 

committee  report,  -will  for  some 
time  he  discussing  ways  and  means 
to  raise  the  60  millions  which,  tt  is 
estimated,  would  be  the  cost  of 
constructing  the  two  main  lines 
agreed  upon. 

Post-War  Picture 
Commenting  upon  the  subway 
enterprise  one  official  declared  that 
“if  It  is  needed  now — and  there 
seems  no  doubt  of  that — how  much 
more  will  it  be  needed  after  the 
war,  when,  with  restrictions  lifted, 
and  a  vastly  greater  number  of  ve¬ 
hicles  on  the  city’s  street-s,  traffic 
would  be  even  more  hazardous,  dif¬ 
ficult  and  slow  than  It  Is  today.” 

Some  indication  of  how  much 
congestion  retards  the  normal  flow 
of  traffic  Is  contained  In  the  earlier 
study  by  the  .Montreal  Tramways 
(’ompany,  where  It  is  shown  that 
in  the  rush  hours  streetcars  move  | 
at  an  average  rate  of  six  mil&s  per 
hour,  which  could  be  speeded  up 
(Continued  on  page  12) 


Special  Correspondence 

Vancouver.  —  Provincial  politi¬ 
cians  will  be  keeping  their  eye.s  on 
Ottawa  during  the  ciirreiu  session 
of  the  British  Columbia  legislature, 
for  much  of  the  west  coast  adminis¬ 
trative  imlicy  depends  on  fedi'ral 
decision  and  that  in  turn  will  he 
affected  very  greatly  by  tlie  impend¬ 
ing  national  election. 

When  the  legi.slatiire  met  last 
year  the  Hart-.Mait  land  coalition 
goveriiiiient  announced  a  set  of  28 
objectives.  .Many  of  lhe.se  have  been 
held  In  abeyance  because  the 
federal  government  was  not  ready 
to  co-operate.  Such  measures  as  re¬ 
habilitation  of  veterans  has  had  to 
wait,  although  tlie  British  Coliiniliia 
government  probably  acted  aliend 
of  any  other  province  in  making  a 
thorough  Inquiry  into  post-war 
needs  of  the  veteran.s.  It  even  went 
so  far  as  to  set.  a.side  3,0(>0,000 
acres  of  land  for  allocation  to  ex- 
servicemen.  Tile  federal  govern¬ 
ment  wag  to  clioose  one-third  of 
this  and  then  apply  tlie  Veterans 
Land  Act  to  its  development,  liut 
details  have  not  yet  been  worked 
out  at  Ottawa,  so  the  British  Colum¬ 
bia  part  of  the.  program  ha.s  been 
stalemated. 

However,  the  provincial  govern¬ 
ment  will  not  have  to  wait  on  any¬ 
one  to  fla-sh  the  “stop”  or  “go” 
signal  on  the  public  utilities  i.ssne, 
which  will  probably  receive  major 
attention  of  the  legislators  this  ses¬ 
sion. 

Hart  Interested  in  Power 

Premier  Hart  recently  was  inter¬ 
viewed  by  a  group  of  railroad 
operating  men  and  told  them  that 
his  government  was  not  Interested 
In  owning  and  operating  street  car 
lines,  but  that  it  was  interested  in 
power. 

In  other  words,  the  provincial 
government  will  probably  go  a  long 
way  towards  acquiring  control  over 
waterpower  resources  because  it  is 
interested  in  providing  cheap  power 
for  rural  districts,  but  It  will  prob¬ 
ably  do  all  It  can  to  avoid  responsi¬ 
bility  for  the  operation  of  tramways 
and  bus  lines,  even  though  some  of 
the  municipalities  -would  welcome 
such  a  departure. 

If  the  municipalities  are  deter¬ 
mined  to  take  over  the  B.C.  Electric 
Railway  Co's  assets,  well  and  good. 
The  government  may  assist  them  in 
financing  the  purchase,  but  it  is  not 
going  to  step  into  the  operation 
field  Itself,  so  far  as  transportation 
13  concerned. 

Inquiry  by  Experts 

Meanwhile  the  government  and 
the  municipulities  are  making  pre¬ 
parations  for  the  appointment  of  a 
three-man  committee  of  experts  to 
go  Into  all  phases  of  the  public 
utility  question  and  bring  down  a 
recommendation  as  to  what  tlie  gov¬ 
ernment  and  the  municipalities 
should  do  In  the  way  of  taking  over 
the*  public  utility.  The  government 
takes  the  position  that  it  is  all  very 
well  to  argue  for  and  against  pub¬ 
lic  ownership,  but  that  most  of  the 
argument  so  far  has  been  done  by 
politicians  with  very  little  practical 
knowledge  of  what  they  are  talking 
about.  The  committee  of  experts 
would  be  able  to  say  yes  or  no 

(Continued  on  Page  8) 


NEW  RECORD  IN 
EARNINGS  SEEN 
FOR  BRAZILIAN 


Preliminary  Figures  for  1944  In¬ 
dicate  Net  Equal  to  Approx¬ 
imately  53.10  a  Share 


PEAK  FOR  GROSS 


in 


New  iicaks  both  in  gross  and 
nc(  caniincs  for  Brazilian  Trac- 
(lon.  I,igh(  &.  Power  Co..  I.td.,  for 
year  1914  are  indicated  hy  fig¬ 
ures 
of  Der 

tinnaiice  of  Hie  steady  monllHy 
gains  ill  earnings  registered  liy; 
company  during  recent  yean 


Net  for  1944  Equal  to  51.06  a 
Share  Against  5L08  in 
1943 

REVENUES  DOWN 

Construction  of  New  Rural 
Lines  Undertaken  During 
Year  as  Part  of  Electrification 
Program 


Anniiiil  report  of  Tlie  Shawini- 
gall  Water  and  Power  Co.  for  year 
1  94  4  sliows  a  eoni fact ioll  of  ap- 
proxinialely  .$1  million  in  operating 
revenue  as  compared  with  previous 
year  and  net  earnings,  after  all 
rliarges,  moderately  lower  than  for 
1  943  at  equivalent  of  $1.06  a  share 
on  outstanding  raiiital  stock  as 
compared  witli  $1.08  a  share.  For 
year  1  9  42  net  was  equal  to  $1.16 
a  sliaie  on  stock. 

Tliese  operating  results  were 
foieeast  in  prospectus  issued  in 

,  ,  . . .  coniK'ct ion  with  rei’eut  bond  re¬ 
issued  l)V  eouiiiaiiy  for  inoiiHi  -  ..  ,  ,  . 

,  ■  ,  ■  ,  ,  „  'funding  opt'rations  uiideriaken  by 

’eeiuher  which  reveal  a  con-,  ,,  j  "a 


lupaiiy.  Red  lil  t  ion  in  revenues, 
report  )(oiiits  out.  was  due  to  less- 
I  ened  deiiiand  for  energy  from  rer- 

,  ,  .  ,  ...itain  war  industries  served  com- 

Aggregate  gross  earnings  for  12|  ,  ,  ,  ,  , 

,1  r  mil  pony  and  to  rate  reductions  put 

inths  of  1944  are  reported  at  !  .  „  ,  i- 

into  elfect  liy  the  Quebec  Pulilic 

•Siuvice  Hoard  in  November  1943 
and  July  '.94  4. 

An  Inti'V '.St  ing  feature  of  report 
i.s  auiiounci  iii.int  that,  as  result  of 
tome  relaxat  on  diiring  year  in  re- 
strictionr.  o:i  I'lirchase  of  essential 
materials,  company  was  ahh*  to  un- 
Operating  expenses  for  1 2-  con  il riict ion  of  over  .300 

•uiles  of  ru'-al  lines  witliin  its  terri¬ 
tory.  A  large  part  of  this  eoiistriic- 
1,011  program  already  has  been 


months  of  194  4  are  repor 
$58,3  42,514  wliich  compares  witli 
gross  operating  revenues  for  19l3j 
of  $53,1  62,2  44.  itself  a  new  higlij 
record  in  company’s  liistory.  In-I 
crease  in  gross  for  last  year  over| 
lliat  for  preceding  year  was  $6,-1 
180.270.  ! 


months  were  materially  higlier,  hut 
net  after  operating  expenses  was 
up  $2,1)98,868  from  figure  for  year 


before  at  $.!0.J, 0,130  as  cijnipar-.  fjppoi-i  states  that,  as 


ed  with  $28,071,262.  Gain  in  net 
for  12  months  was  equal  to  38.4! 
cents  a  sliare.  hut  this  net,  of; 
eniirse,  is  siiliject  to  final  write¬ 
offs  and  appropriations.  Net  after 
all  eliai'gps  and  write-offs  for  1943| 
was  equal  to  $2.72  a  share  on  out-, 
standing  common  slock  of  <-oni-: 
pany;  hence,  assuming  write-offs! 
on  same  basis  for  1944  as  for  pre-, 
vioiis  year,  final  net  for  past  year 


restrictions  are  further  relaxed,  ex¬ 
tensions  to  distrilmt ion  system  in 
rural  aieas  will  he  speeded  up. 
^lainteiianrr  Cost  .More 
Operating  revenue  for  year  un¬ 
der  review  ainoiinted  to  $22,081,- 
966  and  oilier  revenue  to  $1,191,- 
425  making  gross  revenue  of  $23.- 
27.3.391,  down  over  $1,050,000 
from  preeeding  year's  figure.  f)p- 


of  around  $3.10  a  share  on  out-  crating  expenses  were  about  '170.- 
standing  common  slock  ts  indi-  I'dO  greater  at  $1,872,595  and 
gated.  power  purchased  cost  about  $70.- 

Prior  to  year  just  ended,  peak'  more  at  $4.3,5.1.609.  Ctinrges 
In  net  earnings  was  shown  In  1929! 

when  net  after  all  charges  was  re-‘ $2. .94,115  and  general 
ported  at  equivalent  of  $2.93  a 


share  on  common. 

For  month  of  December,  1944, 
gross  earnings  from  operations  are 
leported  at  $5,062,595,  at  which 
figure  they  were  $432,878  higher 
than  for  corresponding  month  of 
194;L  Operating  expenses  were  up 
$139,409  from  same  month  of  pre¬ 
vious  year,  hut  net,  after  expenses, 
r.lill  showed  an  increase  of  $293,- 
469  —equivalent  to  4.2  rents  a 
share  on  coniiiion  stock  outstanding 
— at  $2,618,716.  roiiipaialive  fig¬ 
ures  for  month,  and  for  12-inonth 
period  follow; 

1914  1913 

»  f 


I  HIT 

I 


.5.(Mi'.>,.'.9.5  4.62!t.T17 

•-MI.I.STM  3.271,170 


4.12.878 

i:i9,io;t 


Gross  ram. 
f null  Oprr. 

Oprr.  E\p. 

Net  raniingii 
(lirforc  ilr- 
pipciatiim 
ami  ainor- 
tiziitioii ) 


Aggrcgalp  Gr.  | 

Kain.  from 

Jan.  1st  .58.,342.,'.II  :.2.1fi2,244  B.180,270 


2,618.716  2,3,5.-.,2t7  29.3.469 


expenses  were  about  $40,000 
greater  at  $2,064,225  while  storage 
rentals  were  practically  uiichan-T'd. 

Net  Income  available  for  bond 
interest  was  down  about  $2,725.- 
000  from  year  before  at  $10,773.- 
889  but  were  still  equal  to  2.88 
times  bond  Interest  requirements 
before  depreciation,  while  net  after 
depreeiation  was  move  than  twice 
bond  interest  requirements.  Bond 
interest  was  about  $66,000  less  at 
$3,723,806,  depreciation  .allowance 
was  imcliangcd  at  $3,000,000, 
while  federal  taxes  were  sliarply 
lower  at  $1,725,796  t  refiind.ihle 
portion  $  1  29,474  )  as  eonr.iared 
witli  $4. 352, DM  in  1  943  irefiind- 
alile  portion  $670.4  121.  Net  after 
all  charges  and  write-offs  was 
nhoiil  $43,000  lower  at  $2,324,287. 
Profit  and  loss  figures  for  past  2 
years  compare  as  follows: 

■  —Year  Fniipit  IIpc.  31.— 

19M  1943 

tippraling  Tlpvpnup.  422. list. 9l>6  423,1188  890 
Olhpi-  UPViniiP  ...  1,191,12.5  1,242.823 


AKSirgalp  Net 
Karniiigs  as 
abiivp  from 

Jan.  1st  .30,770.1.36  28,071,262  2.6!l8,8r)8 
Till!  nppraling  ipsiills  as  sliowii  in 
dollars  (p\I)I■essl^^  in  i:.S.  cniTPiicyi  are 
taken  at  avpiagp  rales  of  pM'liaiiKe.  All 
figures  will  be  sniiject  to  final  ailjnst- 
ment  wlien  tlie  annual  arconnis  are  Operating  Profit 
mndB  up.  1  l),.,|iiei  : 

Rond  Interest 
Depreiialion 
peiieral  Taxes* 


Gross  Rexenne  ..2 
Di'dnrt  : 

Oppr.  Expenses.. 
Power  I’nrrliased 
Maint.  A  Repairs 
Taxes  i oilier  than 
Income  and  Excess 
Profils  Tnxesi  .. 
(ienera!  Exjienses 
Water  St.  Rentals 


Winnipeg  B.O.T.  Wheat  Pool 
At  Odds  on  Tax  Question 


Nfl  Inc'omp  . 

Deciiict:  nivIdmcH 


Winnipeg, 

Winnipeg  Board  of  Trade  was 
“building  up  Ill-will  between  city 
and  country  in  Manitoba  at  a  time 
when  Canada  can  ill  afford  cleav¬ 
ages  between  urban  and  rural 
areas,”  W.  A.  MacLeod,  director  of 
publicity,  Canadian  Co-operative 
Wheat  Producers,  has  resigned  a.s  a 
member  of  the  board. 

In  a  letter  to  .M.  D.  Grant,  presid¬ 
ent  of  the  Winnipeg  Board  of  Trade, 
announcing  hia  resignation,  Mr, 
MacLeod  claimed  the  organization 
was  “openly  allied  with  the  enemie.g 
having  adopted  the  sub- 1  of  Hie  co-operative  movement.”  He 


Special  Correspsindeiico  I 

Charging  that  the,  these  conditions,  it  Is  as  much  en- : 

titled  to  be  called  free  enterprise  as 
any  other  form  of  industry.  Any  | 
fair-minded  man  must  admit,  how¬ 
ever,  that  an  important  question  of 
public  policy  is  involved  in  the 
matter  of  taxation.  The  Doniinioii 
government  can  scarcely  be  cl.a.ssed 
as  an  enemy  of  the  co-operatives, 
and  yet  they  are  concerned  over 
that  qiie.stion.” 

Mr.  Grant  added:  “.\s  for  the 
suggestion  that  tlie  Winnipeg  Hoard 
of  Trade  is  liiiildiiig  up  ill-will  lie- 
tween  the  <dty  and  country  in  .Ma- 
nitotia,  we  eniiihatically  deny  any 
such  charge.  Tlie  recoid  of  the 
hoard  and  its  long-standing  policy 
In  tlial,  regard  certainly  justifies 
such  denial.” 


Index  on  Beck  Page 


said  Hiat  as  a  representative  of  the 
Canadian  Co-Operative  Wheat  Pro¬ 
ducers,  he  could  not  continue  to  be 
associated  with  ftich  an  organiza¬ 
tion. 

Published  in  Ihe  current  issue  of 
the  Manitoba  Co-Operator,  official 
organ  of  the  co-operative  movement 
in  .Manitoba,  Mr.  MacLeod’s  letter 
said:  “There  are  more  than  40,000 
farmers  who  are  members  of  co¬ 
operative  organizations,  many  of 
them  members  of  two  or  three.  They 
are  opposed  to  the  payment  of  In¬ 
come  tax  by  their  co-operatives  on 
the  ground  that  savings  by  co-oper¬ 
atives  belong  to  the  member  pat¬ 
rons  and  should  not  be  ta.xed  until 
distributed  to  those  whose  patron¬ 
age  has  made  these  savings  possible. 

Replying  to  Mr.  .MacLeod’s  letter 
of  resignation,  Mr.  Grand  denied 
that  the  Board  of  Trade  had  allied 
itself  with  enemies  of  the  co-oper¬ 
ative  movement.  He  said  the  hoard 
“has  repeatedly  acknowledged  tliat 
the  co-operative  movement  as  .sucli. 
oC  'aiing  wiiliout  uuf,9ir  advantage 
over  other  forms  of  Industry,  Is  en¬ 
tirely  legitimate;  and  that,  given 


ff'r  \(‘ar, 
I’rovlmis  Sui^iliiH 
Prior  Yrar  AdJ..., 

Sui'pliis  Forwun!  * 
I'arnfd  Por  ShaiT  , 
Paid  IVr  Sharp  ... 

•Hrf  tindal>]p 
jriTIh’II 


'  2.3,27.3.391 

2I,.3.31,71.3 

1.872,595 

1.70,3.598 

4,281.068 

2,791,115 

1,425,0.55 

8ii5,t5n 

8.36.384 

2.nni,2'2.'» 

2.024,499 

.*19,.' ns 

5  48.72»- 

?in,77;i,R89 

.«in,.'.09  .183 

2.72:i.Nn« 

8.789.897 

2.000.900 

.s.ooo.ooo 

1, 72'.. 790 

4.352,104 

2  321,287 

2,367,.385 

1.900,125 

1,960.425 

90:t.S02 

100.900 

8,5(15,536 

8,107.176 

25.722 

8.660 

3,Rl3.f»76 

n.!io 


3,r»o:,  .-336 
pi. OH 
0.90 

In  ]9i4r 


France  Orders  $500,000 
Worth  N.B.  Seed  Potatoes 


■  Special  CoriTspomleiico  I 

Saint  John,  —  The  announce-  i 
ment  that  the  government  of  F'ranco  i 
has  placed  an  order  for  $500,000  ;  Current 
worth  of  New  Brunswick  seed  po- 1  Current 
tatoes,  which  Is  to  be  divided 
among  Individual  shippers  In  this 
province,  calls  attention  to  the  fact 
that  It  is  the  large.st  single  order 
for  potatoes  ever  placed  in  Canada 


piirliiMi  *129,471 
19  4.3;  4  4.32.6.', 2  In  1942. 

I’osl4ion  Streng4lieiie<l 

Balance  sheet  reveals  a  consid- 
pialile  strengthening  of  financial 
Itosition,  net  working  capital  be¬ 
ing  nliont  $1.7  niiltton  greater  than 
at.  end  of  19  13  at  $7,013,596.  Cur¬ 
rent  assets  increased  during  year 
l)y  $266,509  to  $19,392,733  while 
rurreiil.  liahililies  were  down  about 
$1,339,000  at  $3,379,1  37.  Cash 
show.s  a  coiitraelion  of  $205,000 
from  prp\  ions  balance  sheet  at  $1,» 
931.913  hut  call  loans  and  govern¬ 
ment  bond  holdings  are  $870,000 
greater  at  $5,984,605  while  reeelv- 
ahle.s  are  down  about  $4  00,000  at 
$2,476,21  5.  .Among  eiirrent  liabili¬ 
ties,  payables  are  shown  $1,325,- 
009  lower  at  $2,108,432.  Funded 
delit  is  down  at  $79,559,500  from 
$79,935,000.  Net  working  capital 
figures  for  past  2  years  are  com¬ 
pared  herewith: 

1944  1943 

Assets  ...  4I0..3'.I2,7.33  |10,I2,'i,24.3 
l.iabilltles  .3,:t79,l;47  4,799.n91 


Working  Capital  ..»  7,01.3.596  I  5,416,1.53 
Wafer  Conditions  Good 
Directors  report,  presented  by 
James  Wilson,  president  of  com- 


and  It  is,  likewise,  the  first  time!  T^ny,  states  that  water  conditions 
any  province  in  Canada  has  export¬ 
ed  potatoes  to  France.  In  fact,  oc- 
cording  to  the  general  Impression 
in  New  Brunswick,  it  will  lie  the 
first  time  seed  potatoes  have  ever 
lieeii  exported  from  Canada  to  Eu¬ 
rope. 

The  first  sliipment  is  to  go  for¬ 
ward  as  soon  as  pos.sible.  Tlie  liig 
order  is  part  of  the  itrogram  of 
General  de  Gaulle  to  rebuild  up 
agriculture  in  war^torn  France. 


have  been  satisfactory  and,  in  the 
opinion  of  the  company’s  engineers, 
reserves  now  in  storage  should  be 
adequate  to  meet  all  anticipated  re¬ 
quirements  in  the  coming  year.  Im¬ 
portant  repairs,  some  of  which  had 
been  postponed  previously  owing  to 
shortages  of  labour  and  materials, 
were  made  to  some  of  the  com¬ 
pany’s  dams,  power  houses,  and 
other  structures. 

(Continued  on  paga  tj. 


THE  FINANCIAL  TIMES,  FEBRUARY  9,  1945 

What  About  Financing 
In  Your  Post-War  Plans? 


As  you  plan  ahead  to  ^ 
meet  the  new  needs  and 
changing  conditions  of 
the  post-war  period,  you  ^ 
may  be  faced  with  problems 
of  financing  in  which  we 
could  help  you. 

W'c  are  giving  thought  to 
manvsucn  problems  and  are 
making  preliminary  esti¬ 
mates  of  our  customers’  profi¬ 


le  able  requirements  in  the 
ye«rs  immediately 
Hr  ahead. 

If  you  feel  we  can  assist 
vou,  we  shall  be  glad  of  the 
opportunity  of  discussing 
your  plans  and  problems 
with  you  in  confidence.  You 
will  appreciate  the  interes¬ 
ted  approach  and  helpful 
counsel  of  our  officers. 


IMPROVED  YEAR  ;;=D0M.  OILCLOTH  ' 

IS  REPORTED  BY  EARNINGS  HOLD; 

'rnilCT  r*A  ihance  of  satisfactorily  de-‘  - 

LKllWW  IKUul  LU,  ' post-war  reconstruction” I  Equal  ia  $1.58  a  Shara  on. 

VllV  Rexford.  "and  of  carrying  ^  ^  | 

-  I  out  the  best  of  the  many  public  wel-i  Stock  a*  Compared  With  i 

Profits  Show  Healthy  Gain  in  fare  plans  which  are  being  proposed  $1.68  Year  Before 

.  I  for  the  post-war  period.  Iinslness  ____  ; 

1944,  But  Taxes  Restrict  corporations  and  individuals  must|  Annual  renort  of  Dominion  Oil-J 
Increase  in  Net  relieved  of  some  of  the  unwise  ^  Linoleum  Co..  Ltd.,  for  thei 

_  and  sonic  of  the  most  destructive^  fiscal  year  ended  October  31,  1944  ! 

features  of  ihe  present  tax  struc-|  shows  net  earnings  for  the  year  at  I 
TAX  CHANGES  URGED  l  ture.  so  that  private  initiative  and  .$1,111,506  equal  to  $1.58  a  share. 1 
______  j  free  eniei  prise  operating  under  an^  as  compared  wMth  $1,177,669,  equal 

,  .  ..  (1,0  Prowii  eQuiinhle  and  wise  tax  siruc.turel  to  $1.68  a  share  in  the  year  ended 

Annua  lepoi  |  may  he  allowed  to  liave  as  niucli  October  .31 ,  1 943.  Earnings  for  both 

Trust  Company  for  the  year  elided^  opiioriunity  as  possible  to  develop  years  are  on  basis  excluding  the' 
Decemlier  31,  1944,  shows  a  mod-|  ,Tnd  e.vpand  and  so  provide  employ-  refundable  portion  of  excess  profitsj 
orate  gain  in  earnings,  as  conipar-'  ment  for  Canadians  who  wish  fo  tax.  j 

ed  with  prmious  year,  liquid  assets'  "orh.”  Operating  profit  for  year  under 

at  more  than  123%  of  deposit  lia-  That  something  was  done  during  ^-e^iew  amounted  ‘o  $ » 2 .0 1 0  ats | 


1944,  But  Taxes  Restrict 
Increase  in  Net 

TAX  CHANGES  URGED 


DOM.  OILCLOTH 
EARNINGS  HOLD 


bilities,  and  the  maintenance  of  a;  1914  to  improve  the  tax  structure,  j 

BM  m|  V  A  1*  B/ff  A  M  T  R  E  A  T.  strong  balance  .sheet  position.  iie  continued,  was  evidenced  in  thej 

"  "  rcnininirs  diiriiiE  1941  l>efore  conclusion  of  an  Ontario-Quebec  j  ‘  ‘  •  ,  ,  ,  ,, 

FOUNDED  IN  1817  ,  amounted  to  $82,866  as  com-;  agreement  which  eliminates  double  p^titmTwlSTurrent  aTseL' 

■  I  :  paved  with  $68,100  in  the  previous;  succession  duties  on  the  same  as-  exceeding  current! 

I  vear.  Taxes,  however,  were  up  from,  sets  ot  estates  having  assets  in  l)otn|  „  J 

'  ,  ,  ,  V,  I,  a  1  •*”S-521  leaving  net  provinces,  while  discussions  were |  -3^  ^  . 

UAMT’I  TDAMU/AVC  i  f'^^d  by  he  board  m  profit  at  $44,345  an  increase  of  $2.-  also  being  held  between  Canada  gg- 

Ml  111  I  I  I  K  AM  W  A  I  ^  '  "'‘*®hington.  Before  the  end  of  this:  fipg  over  1943.  After  payment  of,  and  the  United  Kingdom  to  bring  r)icp„c<,inE  the  x'par’s  results 
ITIUn  1  ii  lunmfiniu  ,  however,  the  company  hopes!  regular  dividends  totalling  $4,0.000  about  similar  reciprocal  arrange-!  president  Arch  F  Baillle  points* 

/irfro  linir  niICCCC  ^  halaiue  of  $47.-08  was  -a rried  ments.  Mr.  Rexford  further  pointed,  out  that  war  contracts  for  the  years' 

I  M  IS  rapW  KllSSr  S  !  similar  to  tlie  last  new  ears  pul;  forward  into  the  current  year,  au  out  tliat  a  Royal  Commission  hadl^g^j  jq  1943  inclusive  have  been 
vli  I  I/ULft/XJV/ I  j,,(o  operation  a  few  inoiiths  ago.  I  increase  of  $4,345.  '  been  appointed  to  study  various  as- '  ,.p.,,pgotiated  resulting  in  the  com-' 


-  - - I  ipjo  operation  a  lew  nionuis  ago.,  increase  oi  »i,;54,.).  oeen  appointea  to  study  various  as-;  re-negotiated  resulting  in  the  com-' 

-  These  will  have  certain  improve-|  Statement  of  assets  and  liabili-  pects  of  taxallon  with  regard  to  an-!  pany's  refunding  to  the  federal  gov- 

I  J-  *  n  *•  ..  Fnr  efficient  operation  to,  , jpg  gjiows  little  material  eliaiige. !  nitilies  and  also  review  the  serious  ernment  the  sum  of  $44,470,  which 

Immediate  uperaiion  jeen  rur  ,,,e  severe  climatic  conditionsj  Rstates  Account  i.s  higher  by  $686, -i  tax  situation  which  develops  on  the  has  been  charged  against  earned 

Twenty  40-pa5senger  Ve-  '  experienced  in  .Montreai.  |  43g  at  $37,311,013  and  propertyi  death  of  a  principal  shareholder  of  surplus  account,  this  item  together 

f  1  fnr  New  Cars  George  S.  Gray,  Canauiaii  Tran- j  held  for  resale  is  now  down  to  $  1 1 a  closely  held  corporation  having  with  the  $8,494  deficiency  after 

hiaea  nope  ror  ixew  »  sit  Controller,  has  adiised  the  com-j  got,  the  lowest  figure  to  be  rec-:  an  undistributed  earned  surplus,  common  dividends  resulting  in  a‘ 

-  '  pany  that  lie  is  doieg.  and  will  eon-|  orded  in  many  years.  Reference  was  also  made  (o  an-  reduction  of  some ‘$53,000  in  earned 

Announcement  has  been  made  by :  tiinie  to  do.  bis  iiUi'ost  to  haie  submitting  tlie  statement.  R.  [’1'’"r  Royal  Commission  wliich  will  j  surplus  account,  which  is  carried 

Montreal  T'-amways  Company  of,  these  ears  alloted  to  the  company.  gjppip  president  of  the  com-  investigate  the  present  position  of  forward  at  $4,258,000. 

receipt  of  20  new  40-passenger  i  -  pany"  referred  briefly  to  some  of  Co-rperathes.  Mr.  Baillie  further  states  that 

busses  which,  it  is  hoped,  will  >'piC.P.R.  GrOSS  Eamings  •  the  probiems  which  confront  a  trust ^  ‘‘It  is  hoped”.  .Mr.  Rexford  con-!  ^ears  of  war.  with  great 

placed  in  service  witliin  the  next  II  C  O  B  •  ji  company  in  times  like  the  pres,  j  eluded,  ‘‘that  after  the  very  unsat-j  ahnrtages  of  many  essential  raw 

few  days.  Up  for  y  Day  Period!  „pjj,i,  o„ti00K.  he  isfactory  situations  which  prevail  I 

Delivery  of  certain  eiiiiipment ,  -  ^  pnrf  ‘'Post-war  reconstruc-i  in  tliose  connections  have  |jppjj|  may  be  said  that  the  company  a  civ-j 

parts  has  been  delayed  on  account  An  increase  of  $813,000.  or  9.7:  ^,,p  assimilation  of  memhers  of'  thoroughly  ventilated  some  import-'  production  has  been  remark-, 

of  the  5-day  embargo  imposed  by,  per  cent  is  reported  by  Canadian  civilian  litv  ant  changes  for  the  better  will  re-  niaintained.  while  at  the 

the  United  States  government  on_  Pacific  Railway  Company  in  gross,  regaining  ol  lost  markets  and  from  the  .studies  and  recom-!  ^  7"' 

freight  in  the  mid-West  area.  These,  traffic  earnings  for  the  ten-day  development  of  new  products  mendaf ions  of  both  of  these  Royal 

parts  are  now  in  transit  and  as  soon!  period  ended  January  31  compared,  re-arrangement  of  our  present'  Commissions.  A  complete  revision 

ns  they  arrive  they  will  be  installed,  with  a  year  ago.  Earnings  for  the  ^1,  of  our  general  tax  structure,  how-  _  - - , 


I  MADE  CANADA’S  MINES  I 

I  ^  of  I 

I  of  «  wolf . . .  theVc  "  ■ 

I  •  •  .  a  free  mao  who  iLd  “J!!®"”**'"  I 
I  trod  before.  ^  where  no  man  H 

I  commonplace  ways  of  ‘’’®  H 

I  proitpector  risks  his  canital  *  •  *’’•  ■ 

%e  BAlNX  of 

NOVA  SCOTIA 

Branches  from  Coast  to  Coast 


and  the  busses  put  into  service.  ,  period  under  review  amounted'  to  _  ..pjop^mut  of  our  export  business  ‘"  er,  still  will  be  urgently  needed.” '  Transportation  Jams 

Dip  r»>iiii)anv  also  hones  that  22y.000  fomnared  with  S8.412.-‘  .  ..  .  ..  ki  ^  m.  ki*ii. 

within  the  next  few  days  the  allot-!  000  in  the  corresponding  period  of:  f  ‘'Onsiderably  more  -  Hit  N.E.  Paper  Mllls 

ments  of  the  U.S.A.  governmenti  194 1.  :  dRiieull  than  in  pre-war  days-,  m'PEG  HYDRO  SURPLUS  •  ^  - 

Will  enable  them  to  pnrrliase  an-'  Cumulative  grross  eainings  in;  ^^ese  are  all  iinpoitant  and  musti  -  ^  \ew  ^  ork  — Some  paper  mills  in 

other  supply  of  busses  for  delivery!  194:,  to  date,  that  is  during  the!  "o*  Winnipeg— The  M'innipeg  Hydro, England  already  have  closed 

this  year.  '  month  of  January,  aggregated  $24,-1  come  clear  that  the  great  task  lie-  f.;iec*ric  Sy.stem  today  reported  a  others  r.re  expected  to  shut 

.\s  far  as  new  street  rars  are  con-|  090,000,  being  an  increase  of  $154,-|  Canadians  is  to  concentrati  surplus  ot  $421,895  on  1  944  opera-i  soon  as  a  result  ot  bad  'wea- 

cerned,  the  company  is  dependent  000  or  .6  per  cent  compared  to'  eftort  ol  winning  thei  tions.  The  net  profit  for  the  year!  resulting  ti-ansportiUion 

upon  the  War  Production  Board  of]  gross  in  January,  1944,  the  total!  war,^  at  least  in  Europe,  during;  totallfd  $752,575.  From  this  was  > American  Papei  *  Pulp 
the  United  States.  The  allotment  for  which  was  $23,936,000,  ac-'  !  deducted  $5,030  to  meet  a  steam !  reported, 

for  1  945  to  the  various  cities  ofi  cording  to  figures  liased  on  the!  Revision  Sought  ■  henting  plant  deficit,  and  $410,000  ]  .  .  mve/ntoi  i^  o 

the  U  S  A.  and  to  Canada  has  not !  company's  periodic  returns.  '  An  urgent  plea  for  a  revision  of  i  transferred  to  budget  account.  !  nave  long  stnee  been  aep  e  eo  ow- 


,  New  York— some  paper  mills  ini  Hvdro  To  BuMd  A  I  Pipestone  Narrows  and  the  Heath. 

New  England  already  have  closed]  w  mmhu  «  i  applied  for  power  and 

I  l-'"«  Lskc  ]  Supplied  on  usual  con- 

1  down  soon  as  a  result  ot  bad  wea-,  ,  d-aef  terms,  xvith  a  small  guaran- 

;  ther  and  resulting  n-ansporttHlon^  j  ,pp  jg  returnable  a  year  later. 

I  .tarns,  the  American  Paper  &  Pulp  Toronto — The  construction  of  a  Ti,e  ij|,e  would  go  in  between 
;  Association  reported.  ,  power  line  to  serve  a  number  of,  the  Madsen  and  Howey  properties. 

:  Normal  inventories  of  pulp  properties  in  the  Red  Lake  area  a  little  northeast  of  the  Madsen.  It 

!  have  long  mnee  been  deplete^  ow-]  has  been  approved  by  the  Ontario |  ^^-puld  run  northwest  and  cross  an 
I  to  n  shortage  of  labor  in  the^  Hydro-Electric  Conimission.  It  willi  arm  of  Red  Lake  at  the  Middle  Nar- 
woods,  the  Association  said  in  n,  pogt;  about  $106,000  and  will  be  put  ..(jns  u  will  be  connected  with  the 
statement,  “and  the  mills  do  not,  jn  as  soon  as  labor  and  other  condi-  pn''-lish  hydro  plant  at  Ear  Falls 
I'hrmiTre  t'rS'^tieVnr"'  piohahly  as  a  post-war  |  wHFch  has  a  capSty  of  17?000  Ip! 

•Site  these  unfa\o^^^^  fac-  !  '"'‘1  enlarged.  The  line 

tors  bo%  paU-  and  paper  board'  sold  mine  com-j  would  carry  5.000  to  10^00  h.p,. 

production  are  holding  up  well.”;  ^e  served:  Paulore. ,  ample  for  present  requlreme^ 

the  association  added.  i  ^’-est,  Lake^  Rowan  Advance,  a  lOO-  on  mill  mine  is  said  to  take 

Explaining  that  current  condi-;  Frontier,  Cole,  about  1.000  h.p. 

tions  were  considered  temporary,!  ■■■'  '  .  i—  .  ..  — —  .i— .i..  ,  -  . . —  , 

the.  Association  reported  that  de-|  I  x.* 

I  Dividend  Declarations 

I  at  88.4%  of  capacity  against 

87.1%  the  preceding  week.  Paper-  idii  latx 

board  output  was  reported  at  95%  P,”  '  p.^ 

of  potential  compared  with  9  4%,  Rate  «  »  » 

the  week  before.  .Ybupw  Surpass  shoe  Stores  I.td., 


m 


1 


tors  both  paper  and  paper  board 
production  are  holding  up  well,”j 


Dividend  Declarations 


Newsprint-  Mills  May  1 
Try  Light  Paper  Again 


.Yfiiiew  Surpass  Shoe  Stores  I.td. 

com . 

Do.  pref . 

.Xluininium  l.iDiited  . 

Do.,  Pref . 

Auiior  Gold  Mines  i.td . 

hank  of  Montreal  .  . 


Know  members  of  the  RCA  by  their 
badge— m  cannon,  with  mounted 
crown,  and  a  ribbon  bearing  the 
motto  "IJbiefue  Quo  Fas  Ft  Gloria 
Ducunt."  Of  Latin  origin,  it  trans¬ 
lates  freely  as  "Wherever  right  and 
glory  lead." 


In  a  letter  to  the  committee  of  Banque  Canadienne  Nutionale 
the  United  States  publishers  which!  Iiarber-Ellis  Co.  of  Canada  Ltd. 


X  early 

Date 

—1944- 

1W3- 

• 

Div. 

Payable 

Record 

raid 

VmUi 

Rate 

s 

S 

% 

..',6  Int. 

Mar.  1 

Jan. 

36 

.50 

1.0" 

,  7.66 

1 .7.5q 

.Apr.  2 

Feb. 

28 

3.50 

7.U0 

8.06 

J.OOq 

Alar.  5 

Feb. 

9 

2.00 

.S.0‘» 

6.60 

I  ..50<I  X 

Mar.  1 

Feb. 

6 

1..50 

fT.OO 

.‘20 

.05q 

Alar.  1 

Feb. 

9 

.65 

.'20 

.60 

.15q 

.Mar.  i 

Jan. 

31 

.15 

H.O" 

1.06 

.2,5q 

.15q 

Mar.  1 

Feb. 

15 

,25 

"1 .11* 

.66 

Mar.  1 

Feb. 

15 

.15 

,  .50 

•I'JLq 

Atar.  15 

Feb. 

28 

.25 

Canabian 

^rtiUerp 


I  conferred  with  Canadian  newsprint:  . 

!  .  .  .  -  '  IJtlding  (.ortirelli  extra  Common. 

'manufacturers  m  June,  1944,,  nmek  Silk  Mills  limited 

j  Charles  Mining,  president  of  the;  John  Bertram  and  Sons  I.td . 30 

Newsprint  Association  of  Canada.;  y?"-’  ■ . 

1  states  Canadian  mills  would  be  glad ^  Canadian  Breweries  Ltd.  Pref.  ..  3.10 

I  to  examine  once  more  the  pofesibill-i  Canada  Cement  Pref . 

!  ties  of  producing  30-pound  flight-!  '•anadiau  Food  Products  .  2..'>0 

....r.i.rx  —.All  AA  *i,a'  CMiadian  I-oreign  Invest.  Corn.  . 

weight)  newsprint  as  w'ell  as  the  rq  _  Extra 

regular  standard  32-pound  paper.  1  Canadian  im.  iiiv!  riust  Ltd.  f'rei! 


Do..  Extra  . 

Canadian  Ini.  Inv.  Trust  Ltd.  f'ref. 


The  desire  of  the  American  pub-|  Canadi.m  Locomotive  Co.  I.imited 


Ushers  to  secure  the  lighter  w-elght. 


Canadian  .Nortliern  Power  Co.  Pref.  7.00  I. 


'S  in  the  name  of  the  RCA? 
Courage,  resourcefulness,  accuracy!  This  is 
the  service  which  paves  the  way  for  the 
planned  advance,  and  these  are  the  men 
who  through  the  centuries  have  brought 
the  enemy  to  his  knees  with  devastating 
salvos  of  thunderous  explosives,  accurately 
delivered . . ; 

Theirs  is  a  long  and  distinguished  history. 
The  men  of  the  artillery  won  their  early 
battle  honours  with  petards  and  bombards 
and  with  leather  cannon  . . .  later  with  brass 


field  guns,  and  in  the  last  great  war  with 
horse-drawn  equipment. 

The  guns  may  change  w^th  the  changing 
years  . . .  but  the  spirit  of  the  Royal  Cana¬ 
dian  Artillery  remains  the  same  through  all 
the  changes  of  its  weapons. 

The  skill,  the  courage  and  the  devotion  to 
duty  of  the  men  of  this  famous  corps  have 
made  the  name  of  the  Royal  Canadian 
Artillery  a  source  of  confidence  to  the  rest 
of  the  Army,  a  source  of  pride  to  all  Cana¬ 
dians  ...  a  name  to  be  remembered  always. 


I  paper  is  because  it  would  provide  fianada  Pauker*  I.imiled  “A"  ....  I.r.o  7.'S 
I  about  7^/2  per  cent  more  ’’surface”,  Canada  Packers  Umiieil  “H*’  ...  i.aO  .70S 
for  publication  than  the  heavier;  Ja^i  •rni’sV\:o?^.%  ' 

I  paper,  under  the  same  tonnage'  chai hi-.fi  Tiii.st  and  Extcuioi-  i:o.  i.no  i.tioq 
I  quota  l  egulatious. 

1  Mr.  Mining  added,  however,  that  * * . *  '  !i>l 

I  there  was  no  indication  that  the;  (.on.s.’  oTass  Co  a.nti 

j  new  wood,  supply  was  likely  to;  Canada  Bread  Co.  I.td.  Isl  Pref.  li.no  1  .‘'liq 

I  bring  conclusions  any  different!  j*"-  . . — 

from  those  mutually  reached  in  pi.,.f .  .  i.:,'.  1, 

I  June  last.  losmos  imperial  Mills  Ltd.,  com.  I. 'JO  -'I'M 

I  _  i  Do.,  extra  .  I.l 

AA  .  Crown  fiork  A-  Seal  Co.  I.td .  '-*.110  ..'Jiq 

IP.G.E.  RIy.  Offered  nalrv  Corp  ..f  Canada  Prcl.  -'.^olA 

_  nonunion  Bralge  Co.  T.td.  eoin.  I.Jfl  .30q 

j  To  C.P.R.  end  C.N.R.  Dominion  Scottish  Invest.  I.td. 


.12' J  .Mar.  l.'i  Feb.  2R 

•-'.no  Mar.  1  .Inn.  .'It  3.00 

.Kllnl.  Mar.  l.'i  Feb.  l.'i  .10 

.30  .1.-,  S.  Feb.  1.5  Jan.  .31  ..3" 

.1.1  Feb.  15  Jan.  31 

.00  I.J.'iq  Mar.  1  Jan.  31  l.'Ja 

.10  .S.'.q  .\piil  2  Feb  15  1.70 

I. Joint.  Mar.  ‘JO  Feb.  23  l.‘J5 

.50  .fiJ'iq  .Xpr.  1  Feb.  28  .02 

..Miliit.  .\pril  2/45  March  1/  45 
.'lO  April  2/45  March  1/45 
•J  .70  Ini.  Mar.  1  Feb.  1  2.50 

t.ilOIiii.  .Xfac  1  Feb.  1.5  1.00 

.0,!  I.75q  .Vpril  16  Mar.  ‘JO  3-50 

.00  .I5q  Api  il  'J5  Mar.  'JO  .30 

.511  75S  .\p.  2  Mar.  1  .75 

..'lO  .758  .\pril  2  Mar.  1  .75 

.00  ■' 50  .S.  Feb.  15/45  Feb.  8  15 


Pref . 

I  osmos  Imperial  Mills  Ltd.,  com.  I. 'JO 

Do.,  extra  . 

Crown  fiork  A  Seal  Co.  t.td .  J.OO 

Dalrv  (,'orp.  of  Canada  Pref. 
nomiiiion  Bridge  Co.  I.td.  com.  I.JO 
Dominion  Scottish  Invest.  I.td. 

Pref . 

Donnacona  Pajier  tio.  Ltd 

Eastern  Steel  Products  I.td .  1.00 


!  Victoria  —  Announcement  is.  Eastern  steel  Products  I.td. 

.made  by  Premier  John  Hart  that  Hallnor  Mines  Limited  ... 
i  the  provincial-owned  Pacific  Great]  Go!;d^^  A 

Eastern  Railway  has  been  offered  Woris  T-td .  i.mi 

i  to  the  Canadian  Pacific  and  Cana-  .  . . 

j  dian  Xaiional  Railways  for  Joint  Mining  a  Sineitmg 

I  purchase  and  operation.  Tobacco  of  (Canada . 40 

Mr.  Hart  said  the  provincial  gov-  no.  eUra  . 

,  ernment  has  maintained  for  some'  n.s^Tr.M^To',  Mining  a  r.evcbMmien 


^  ,,  ,  ,  ,  *  inspiratiuM  Mining  A  rirvelopnirnl 

years  that  the  P.G.K.  should  be;  intcpcity  i;*4king  Co.  i.td.  ooinmon 


:  taken  over  by  either  of  the  national  I  n>muis  i  . . 

railway  systems.  |  Vickel  Co.  of  Canadn  I.fd. 

j  When  he  goes  to  Eastern  Canada'  i,,,-.  FoundliVion  Lid'.'.  Pref. 

I  after  the  forthcoming  session  of  the]  R-rr-Addison  Gold  Mines  i.td.  . 

:  B.C.  legislature  he  intends  to  re-|  billing  Go.  com 

j  open  negotiations  with  the  two  rail-]  "s^oord  Cumiv  Shops  i.td. 

ways  to  take  over  and  extend  the]  i.cRsre  co.  Ltd.  Pref . 

P.G.E.  from  its  present  terminus  'fines  Limited  . 

iat  Que.snel.  E.C..  to  Prince  George,:  r",,,'*"] 

!  40  miles  north,  and  into  the  Peace  MncKinnon  structural  steel  of 
j  River  country.  '  Ca” . 
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Feb. 

15 

Jan. 
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2.IMI 

G.E.  from  its  present  terminus  Mines  Limited  . ox 

Oiipcnpl  T!  P  in  Prin/>A  Panrirtt  i  oblaw  Lrocetcrias  Co.  Tdd.  l.fHi 

yue.snel,  B.U.,  to  Prince  (i^lge,.  roblaw  Groceterias  Go.  I.td.  "B"  l.llll  .25q 

miles  north,  and  into  the  Peace  ^l(icKillT1on  structural  steel  of 
ver  country.  ,  Ca" .  I  'J’i 

_ _ _  _  Maritime  I.ife  .Xssiirnnce  .  .”5 

^  ^  ■  i  J  .  McIntyre  Porcupine  Mines  I.td.  .  J.'JJ 

Oufout  Peak  Made  :  u  s  Miicbeii  r.o.  i.td.  com.  j.5i'ii 

_  ^  ^  'loiitrea?  C4»ltoiis  I.imited  common  4  iKi  U'i'n 

By  Consumers  Gas,  „  fj'" 

t  I  Xtontrial  Loan  A  Mortgage  Co.  1.25  -31 L 

Output  of  The  Consumers’  Gas]  Nornnda  Mines  I.imited  .  1.66  1  66<| 

impany  of  Toronto  reached  a  •'"i' j  Srotia  i.tght  A  Power  Go.  i.56q 

,a.aJ  a _ I,  * _ OJ  ; _ _ T _ :  *-fo.,  Pref .  «.6(i 


j  Company  of  Toronto  reached  a 
j  record  peak  for  24  hours  on  Janu-i 
j  ary  25,  when  the  total  gas  sent 
!  out  from  the  plants  was  26,779,000 
I  cubic  feet.  The  previous  day,  Wed-i 
j  nesday,  it  was  26.386,000  cubic 
j  feet  and  the  follo'wlng  day  it  was; 
I  25.309,000  cubic  feet.  The  previous, 
j  record  day  was  on  February  15,! 

1943,  at  25,149,000  cubic  feet, 
j  The  gas  consumed  on  any  one 
I  of  these  days  was  greater  than  the 


.68  .6'Jq 

1.66  .25q 


J..'.6lnt. 
166  l."6q 

7.66  1 .75q 

1.25  .31 'i 

1.66  1.66<| 

1 .56(| 


Fcl).  15  Jan.  31 
Mar.  1  Fch.  6 
Mar^  1  Feb.  6 

Mai.  15  Feb.  28 
Mar.  15  Jan.  31 
Mar.  1  Feb.  I 
Mar.  1  Feb.  8 
Mar.  1.5  Fell.  15 
Mar.  15  Feb.  15 
Mar.  15  Feb.  28 
Mar.  15  Feb.  15 
Mar.  1  Feb.  14 


I. 66'..  3.33 

J. .5n  2..56 


.3114  I.2.-. 

1.66  4.66 


ESTABLISHED  1832 


SIRVING  THE  UNITED  NATIONS  WITH  WAR  AlCOHOl 


total  .gas  sold  in  the  first  four  years; 

of  the  company’s  existence,  1848!  "n™  Pref!* 

to  1852.  Do.;  Pref.  !'.*.!] 

Until  recent  years,  the  Toronto;  {?"’  . . 

gas  company  could  depend  on  Its!  noi"a'’r.d  Paper  Go' 
peak  days  being  in  the  early  fall  or  Ro  P'ef. 
late  spring,  when  gas  was  used  for 
heating  homes  before  home  fur-|  'd',,.  'commim 
naces  were  operating  or  after  they]  7''e  Royal  Bank  L 
had  gone  out  for  the  season.  But'  Datrie 


I  ClKilvie  Flour  .Mills  Go.  I.td.,  com.  1.66  .J5q 

:  Do..  Pref .  7.(111  I  75q 

I  Ontario  Steel  Products  Go.  T.td.  1.66  .‘J5q 

I  Do.  Pref.  7.06  1.7.5<| 

1  Paton  -MaiinfarlnrinR  Go.  Pref.  7.66  I.T.Iq 

Do.  Common  ...  4.66  1.66q 

Penmans  I.td.  common  3.66  .T.'.ti 

:  Photo  Engrav.  A  Electrotypers  Ltd.  .56Ii 

I  Power  Gorp.  of  G.  Ltd.  1st  Pref.  6.66  1.50q 

!  lYo  2nd  Pref.  .  3.06  .75 

Pressed  Metals  or  .America  Inc.  . .  .'J5  Ii 

Proprietary  Xtines  T.iniifed  _  .65 1 

P'ovincial  Transport  Go.  Ltd.  ...  .20  ! 

Purdy  Mica  Mines  .  .63  ii 


iiraviiig  nuiiies  ueiore  nome  rur-|  Do.  common 

naces  were  operating  or  after  they]  7''e  Royal  Bank  of  Canada  ... 

had  gone  out  for  the  season.  But'  no'''^p™f' 

the  addition  of  1.100  house-heating]  SxqVanite  'go'i.'i  'Mine's" Lid] . 

units  in  the  Toronto  area,  plus  the-  Fnited  Gorp.  i.td. 


!  Regent  Knitting  Mills  I.td.,  com.  .25  In  I . 

Do.,  Pref .  I.gn  .(Oq 

^  f'o..  Pref .  I,r,6  .16<| 

:  Do.,  Pref .  j.gO  .(Oq 

I  .  1.66  .lOq 

I  Rolland  Paper  Go.  common  .  66  .15q 

Do  Pref.  e.oo  |..r,0q 

Samla  Bridge  .  .2,7  int. 

South.  Canada  Power  Go.  I.td.  Pref.  6.66  1.56q 

1  ^  Do.  common  . )j0  oflq 

j  The  Royal  Bank  of  Canada . 60  ,l5q 

;  Sllverwood  Dairies  Ltd.,  coni.  .  .'26  Int. 

t  Bo.,  Pref . 26  S. 


.25q  .Apr.  2  Feb.  23  ..56 

75q  Mar.  1  Jan.  26  1.75 

.•J5q  Feb.  15/45-Jan.  1.5/45 

.7.5<|  Feb.  15/45-Jan.  15/45 

.7.-.q  Mar.  15  Feb.  6  1.7.5 

.66-1  Mar.  15  Feb.  6  1.06 

.7.5(1.  I'Vb.  15  Jan.  15  .75 

..56Inl,  Mar.  I  Feb.  15  .56 

!..50q  .April  16  Mar.  26  3.60 

.75  April  16  Mar.  26  1.56 

.25  Int.  X  Mar.  1  Feb.  1  .'25 

.65  Int.  Afar.  8  Feb.  6  .16 

.20  s.  I'eb.  27  I'eb.  9  .20 

.63  Int.  Mar.  3  Jan.  31  .03 

.25<(  Feb.  26  Jan.  25/45. 

.25Tnl.  Mar.  1  Feb.  5  .'25 

.16q  Afar.  1  Feb.  5  .46 

.16<|  .Tune,  1  May  1  .86 

.16q  Sept.  1  Aug.  1  1.20 


Dec.  1  Nov.  1  1.60 

Feb.  15/45  Feb.  5/45 
Mar.  1  /45  Feb.  15/45 


units  in  the  Toronto  area,  plus  the;  Fnited  Gorp.  i.td.  “,a” 
demand  for  gas  in  war  plants,  has]  Waitc  .Amulet  Mines  Limited 
materially  changed  the  situation,  i  AvJ^idLMamifachi'ring^Gor  l'^  ' 
For  .January,  output  was  12  per, 
cent  in  excess  of  the  output  in  the  I  basis  of  old  stock, 

corresponding  period  of  a  year  agO-i  t'lrbivJd^id  "for’oi. 


,12  .63q 

1.50  .38q. 


On  basis  of  old  stock. 
s-Fenii-. Annua  By.  Int.  — Iritertion 


Atar. 

1 

.'2.5 

.25 

Alar. 

26 

3.60 

6.0O 

Apr. 

26 

.40 

.30 

Jan. 

31 

.15 

4.6,. 

Jan. 

31 

.20 

.40 

Jan. 

31 

.26 

.10 

Feb. 

7 

.06 

.12 

J.an. 

15 

.;i8 

L.'.o 

Feb. 

9 

.20 

.80 

Feb. 

15 

1.12' 

Feb. 

28 

.50 

1.00 

change 

in  Di' 

'  i(!rn<1 

X— Payable  in  U.St,  Fluids. 


t*a)  Dividend  for  oae  isotilh  paid  la  a-— Cuartrly.  Arr.— Arrsara 


DOM.  BRIDGE  CO. 
PROFITS  LOWER 
AT  $1.31  SHARE 

Contraction  in  Gross  Offset  by 
Lower  Taxes,  but  New  Pen¬ 
sion  Write-qff  Cuts  Net 

PLANTS  AGAIN  ACTIVE 


On  Car  Co.  Board 


Reflecting  some,  contraction  tn 
volume  of  business  from  preceding 
year,  annual  report  of  Dominion 
Bridge  Co..  1-td..  for  fiscal  year 
ended  Oetolier  3  1st.  19 •14.  shows  a 
reduction  of  about  10  per  cent  in 
operating  profits.  Drop  in  federal 
tax  requirements  more  than  offset 
this  redticlion  but  .i  write-off  from 

new5  rstabHshed  VmplJyles’  pen*^  WEBSTER  who  has 

sion^ttnd  resulted  in  a  decrease  in  l^rr^r'hCfnd^^'Spanl.'LTm^S 


net  earnings  for  period  under  re¬ 
view  to  equivalent  of  $1.31  a  share 
on  oulstanding  capital  stock  of 
comi)any  from  |t.81  a  share  for 
year  belore. 

Report  stales  that  demand  foi¬ 
st  met  ti  cal  steel  showed  some  fall¬ 
ing  of*  during  year  under  review, 
while  production  of  shells  and  cart¬ 
ridge  cases  continued  on  an  active 
basis.  Balance  sheet  reveals  a  fur¬ 
ther  strengthening  of  already  im¬ 
pressive  net  working  capital  and 
cash  position. 

Operaling  profit  of  company  for 
fiscal  year  to  October  31st,  1944 
amounted  to  $7,7S4,0()4  and  was 
aoout  8.829.000  lower  than  figure 


THE 

BOND  MARKET 

Some  New  Highs  Noted  In 
Small  Turnover;  Hydros 
Gain  3  Points;  Montreal 
Externals  Strong  in  N.  Y. 

THIS  week's  market  showed 


RECORDS  MADE  BY 
GREAT  WEST  LIFE 
DURINGPASTYEAR 


Business  in  Force  Increased  by 
$83  Million  to  Total  of 
$842  MiUi6n 

_ 

PEAK  NEW  BUSINESS 

_ 

Winnipeg,  —  The  most  sticeess- 
ful  results  ever  achieved  by  The 
Breat-West  l.ife  Assurance  Compa¬ 
ny  were  reported  by  W.  P.  Riley, 
president,  and  H.  W.  Manning,  viee- 
president  and  managing  director,  at 
the  annual  meeting  held  here  this 
week, 

Mr.  Manning  told  the  meeting 
that  new  life  insurance  and  an¬ 
nuities  amounted  to  $116,700,000 
on  the  lives  of  33,000  people,  while 
business  in  force  increased  by  more 
than  $83,000,000  to  reach  a  total 
of  $842,000,000.  Both  are  the 


largest  totals  ever  recorded  in  the 
company’s  53  year  history. 

He  pointed  out  that  development 
and  expansion  of  business  in  the 
United  States  have  continued  and 
accelerated  until  almost  50%  of  all 
the  company's  new  business  now 
originates  in  the  eleven  States  in 
which  it  does  business. 

Total  resources  of  the  company 
now  measure  $222,442,000.  These 
are  held  in  trust  tor  the  fulfillment 
of  the  guarantees  to  the  Company’s 
2(i0,000  policyholders.  Investments 
are  well  diversified,  the  outstanding 
feature  in  recent  years  having  been 
the  increase  in  government  bond 
holdings,  marking  the  heavy  part¬ 
icipation  in  Victory  lioaii  and  War 
Bond  issues.  In  every  year  since 
1941  these  subscriptions  liave  ex¬ 
ceeded  the  total  premium  income — 
and  in  1944  amounted  to  $24,000,- 
000.  Also  conspicuous  has  been  the 
rapid  repayment  of  mortgage  loans 
and  the  virtual  elimination  of  real 
estate  held  for  sale.  Total  liabilities 
are  now  $212,000,000  made  up  al¬ 
most  entirely  of  amounts  specifical¬ 
ly  allocated  for  future  payments  to 
policyholders.  Capital  and  surplus 
funds  afford  added  protection  of 
over  $10,000,000  after  providing  for 


continuance  of  the  same  scale  of 
dividends  to  policyholders  that  lias 
been  paid  since  before  the  war. 

Moderate  .4loi-tality  Rls«- 

During  the  year,  $15.6(i0.tt(i0  was 
paid  to  policyholders,  $6.0uu.o0(i  of 
this  being  paid  to  beneficiaries  of 
deceased  policyholders  and  $9.«0(i,- 
000  being  paid  to  living  policyhold¬ 
ers.  Deaths  due  to  war  increased 
over  former  years  hut  produced  only 
a  moderate  ri.se  in  the  total  mortal¬ 
ity. 

The  resnils  achieved  in  grout) 
insurance  and  accident  and  licalili 
insurance  deinon.stralcd  dial  liotli 
these  typos  of  prol*'ction  are  niei'l- 
ing  with  an  esjiecially  favonralile 
pnlilic  response.  In  parlicniar,  great 
interest  is  lieing  sliown  aniongsl 
employers  in  oluaining  complete  in- 
.stiranee  coverage  for  their  em¬ 
ployees. 

.Mr.  Riley,  in  his  addre.ss.  said 
that  confidence  in  nitimale  victory 
prevailing  dtiring  five  years  of  war, 
had  been  superseded  by  the  certain¬ 
ty  that  defeat  of  our  enemies  can 
surely  not  be  far  in  the  future.  Me 
felt  that  tite  close  of  hostilities  must 
find  everyone  adeciuately  prepared 
to  take  up  the  tasks  of  recoiistruc- 


_ THE  FINANCIAL  TIMES,  FEBRUARY  9,  1945 

‘STEAMERS’  PLANS  " 

Maturities  of  the  issue 
DARin  DCCITRinfRir'  $<.000,000  ten-year  serial 
DUril/  ULrUril/lllU'  which  U  is  anticipated  will 


Can.  Steamship  and  Kingston 
Elevator  Issues  to  be  Re¬ 
placed  by  New  Security 

.\  new  issue  of  Canada  Sleamsliip 
l.ini's,  I.imited,  3  *,.j  per  cent  fir.si 
mortgage  lionds  will  l)e  issued  sliort- ! 
ly,  according  to  a  slatemenl  by  \V.  ' 

lion  and  rcltaliililai ion.  He  pointed! 
out  lliiii  llic  life  insurance  industry,! 
Iliroiigh  itolicyliolders’  savings,! 
cfintd  snptily  funds  for  reliiiilding  a  | 
peacetime  world,  providing  llie  eap- I 
'ilal  to  lonsirnci  hoine.s  and  to  keep 
tile  wlieels  of  industry  turning.! 
.\ware  of  its  responsihilitie.s,  life  ^ 
insurance  adminisi  rut  ion  is  making  I 
jiioiier  preparations  to  llirow  its  full  I 
weight  into  tile  ta.sks  wltleli  lie! 
iiliead.  wiien  the  time  eoines  for! 
millions  of  Canadians  and  Amer- | 
jeans,  now  in  tile  armed  forces,  to  | 
return  to  civilian  life. 


H.  Coverdale,  president  of  the  com¬ 
pany. 

Maturities  of  the  issue  include 
$4,000,000  ten-year  serial  bonds, 
which  it  is  anticipated  will  be  sold 
privately,  and  $4,500,000  twelve- 
year  bonds,  which  will  be  publicly 
offered  .shortly  by  a  syndicate  head¬ 
ed  by  Wood.  Gundy  &  Co.  I.td.,  and 
■Vesbitt,  Tliomsun  &  Co.  Ltd. 

Proceeds  of  the  new  issue  will  be 
used  to  redeem  the  outstanding  first 
morlgago  bonds  of  the  company  and 
also  tile  first  mortgage  l)onds  of  Its 
subsidiary,  King.ston  Elevator  Coni- 
|iaiiy,  (,imit*'d.  Interest  charges  oil 
fliese  ont.standing  bonds  iiinount  to 
over  $432.ti0ii  compared  witli  luax- 
initini  Interest  charges  on  llio  tiew 
serial  and  twelve-year  issue  of 
$297,500.  Tite  saving  in  interest 
cliarges.  therefore,  uill  amount  to 
8134..’’i00  which  will  increa.se  each 
year  as  the  new  serial  bonds  are 
retired. 

Earnings  of  the  company  in  th« 
year  ended  I)ecenil)er  3  1.  1  944,  it  is 
stated,  were  approximately  the  same 
as  in  1943  when  earnings  available 
for  bond  interest,  depreciation  and 
taxes  ainonnied  to  $3,71  6. .549. 


for  previous  year.  Investment  in-i  slight  volume,  allhough  prices  were 


come  was  $40,000  greater  at  $335,- 
006.  Tax  reserve  absorlted  $1,060.- 


inostly  firm,  with  several  new  higlis 
recorded.  High-grades  held  steady 


000  less  at  $5,209,693  l)ni.  as  pre-  on  small  Inrnover;  provincials  were 
vionsly  mentioned,  tliere  was  a  new  qtiiet;  rails  were  generally  firm; 
apiu-oprialion,  anioiinling  to  $1,-  utilities  offerings  were  light. 
217,708,  for  employees’  pension  Dominions  were  stronger;  .Mani- 
fund.  Net  earnings  after  all  charges  tobas  and  Prairie  Provinces  were 
and  wiite-off.s,  for  past  year  are  uncltanged;  municipals  were  on  the 
shown  about  $2.55,000  lower  titan  bid  side  with  few  offerings, 
for  iirevions  year  at  $672,188  and  In  the  '  niilifies  group  Hydros 
surplus  for  year  after  dividends  showed  strenglli,  spiling  four  points 
was  down  accordingly  a1  $55,447.  higlter,  and  retaining  three. 


Profit  and  loss  figures  for  past 
years  compare,  as  follows: 

— Year  I'lul.  Oct.  .31- 
I!l4t  Itlia 


OppratinR  pn>fit  . 

!f7,784.n61 

.'«8,611.;tl8 

IiiVPst.  iiu'oine  ... 

29:>,7!*7 

other  income  .  . 

8,. 'll)."' 

8.199 

Total  iiH'oinc  • 

8,127.6.3.-, 

8,9t.',..31.', 

1>;  rectors*  fees  e. 

21.860 

I'.xec.  salaries  e.e 

8:».ono 

fees  . 

.3.6(10 

*Ta\  reserve  eeee 

6,2I»7,r.‘I8 

Oepreciatlon  ..e. 

!tl6,.-,,-,l 

1.60.',.  126 

1,217,708 

Net  profit  .... 

672,188 

629,060 

Dividends  . 

616.711 

616,741 

Sii  (spills  . 

.->.',.417 

.3f2,.3l9 

Prev.  bal.  as  adj. 

2,9.',6,6.-,7 

2,674,2  to 

Surplus  c.f . 

8;),012,I0t 

?2,986.,359 

Features  of  tite  rails  seclion  were 
Can.  Atlantics  and  C.P.R.  per- 
pptuals,  the  former  reaching  a  new- 
high. 

•Montreal  externals  were  stronger' 


reached. 
In  the 


papers  , 
while 


Abitibis  were 
Consolidateds ! 


f)eprpoi,-ition  .  1,00.5.126  4$  4$  ' 

Pension  fund  .  1,217,708  .  j(  been  announced  that  the  | 

Nrt  profit  .  6727i88  620,000  Province  of  Nova  Scotia  is  offering 

Dividends  .  016.711  010,711  au  issue  of  $5,347,000  3  per  cent 

- — - -  debentures  dated  .Tail.  15,  1945, 

„  Siii-ptus  . ■■'•*•417  .■tr2,:ti9  which  will  mature  on  .Ian.  15  1957, 

Prev.  bat.  as  adj..  i.O.-'t'.n.'/  in  $1,000  denomination. 

Surplus  c.f .  $;),oi2,iot  $2,986,559  Proceeds  will  be  applied  for  re- 

1  i-  lunding  capital  expenditures  a!- 

•IiieludinR  .$866, .>91  refundable  for  1941  j  a  •  •  i  i..  » 

and  $1,111,419  for  I9t.3.  teady  made.  Annual  sinking  fund 

]  ’  .  .  "  .  lor  redemption  of  this  issue  will  be 

(  a.sh  Position  Impressive  n|,_  amounting  to  two  per  cent 

Balance  sheet  reveals  net  work-  of  the  issue,  with  an  immediate  j 
ing  capital  of  $10,851,615,  an  in-  initial  payment  og  $95,236. 

crease  of  $520,000  as  compared - 

with  figure  as  at  October  31st,  rtww 

1943.  Current  assets  are  shown  CTHriT  HFllFRINn 
lower  by  about  $500,000  at  $17,- 1  kJ  1  v  VlV  "1  JL  LllYlllAI 
368,926,  but  current  liabilities  are  a  rmtmt 

down  over  $1  million  at  $6,517,-  rflACT  pAprp  rfl 

311.  Current  ratio,  accordingly,  is  V VixlJ  1  1  xlll  1j1\  VV* 

2  2/3  to  1  as  compared  with  2  1/3 

to  1.  _  ^  1  I 

Cash  is  up  at  $4,522,553  from |  Public  Distribution  of  Powell 
$3,240,836,  while  government  bond  I  River  Co.  Shares  by  ^Voo<^, 
holdings  and  other  marketable  in-|  Crnim 

vestments  are  more  than  doubled!  Viunoy  \j  up 

at  $5,400,271  as  compared  with!  ^  j 

$2,485,575.  Receivables  on  uncom-  Offering  is  bejug  made  by  VVood. 
pleted  contracts,  on  other  hand.  7"’ 


COAST  PAPER  CO. 


$3,240,S3G,  while  jcovernnient  bond]  River  Co.  Shores  by  ^Vood, 
holdings  and  other  marketable  in-|  Crnim 

vestments  are  more  than  doubled!  Viunoy  \j  up 

at  $5,400,271  as  compared  with  ^  j 

$2,485,575.  Receivables  on  uncom-  Offering  is  bejug  made  by  VVood. 
pleted  contracts,  on  other  hand.  *  7"’  associates  of 

are  about  $3.5  million  lower  at  300.000  shares  no  par  value  ordm- 
$1,580,734  and  accounts  receivable  Powell  River  Co.  Ltd., 

are  down  at  $1,859,664  from  $2.-  a  H‘therto  a  fam- 

427,984  while  inventories  are  private  concern  the  pres- 

nnti  Inwpi-  nt  ent  offering  permits  public  partici- 


$650,000  lower  at  $3,930,847. 

Earned  surplus  at  end  of  year 
amounted  to  $3,012,104.  in  addi¬ 
tion  to  wliich  tliere  was  refundable 


pution  in  the  company,  which  is  a 
large  newsprint  producer  located 
some  60  miles  north  of  Vancouver. 


All  of  these  Shares  havinB  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 

The  offering  of  these  Shares  docs  not  represent  financing  by  the  Company. 

The  Shares  are  being  purchased  from  shareholders  of  the  Company. 

300,000  Ordinary  Shares 

(No  Par  Value) 

Powell,  River  Company  Limited 

(Incorporated  under  the  Companies  Act  of  British  Columbia) 

Capitalization 

(After  amendment  to  Memorandum  of  Association) 

Authorized  Issued 

Ordinary  Shares  No  Par  Value . . 1,612,325  shares  1,344,695  shares 

Transfer  Agents:  The  Royal  Trust  Company,  Toronto,  Montreal  and  Vancouver. 

Registrars:  Bankers  Trust  Company,  Toronto,  Montreal  and  Vancouver. 

The  Company  has  made  application  to  list  its  Ordinary  Shares  on  the  Toronto,  Montreal  and  V'ancouver  Stock  Exchanges. 

The  following  summary  regarding  the  business  of  Powell  River  Company  Limited  has  been  condensed  front  information 
supplied  by  the  Company. 

The  Company 

Established  in  1911,  Powell  River  Company  Limited  is  one  of  the  largest  producers  of  newsprint  on  the  Pacific  Coast 
and  also,  directly  and  through  its  subsidiaries,  is  a  large  manufacturer  of  sulphite  pulp,  lumber  and  other  wood  products. 

Plant — The  Comps/ny's  plant  is  located  on  tidewater  at  the  Town  of  Powell  River  about  70  miles  north  of  V'ancou ver  on  1  he 
coast  of  British  Columbia.  Annual  productive  capacity  of  the  Company  consists  of  220,000  tons  of  newsprint,  3,000 
tons  of  laminated  paper,  42,500  tons  airdty*  of  unbleached  sulphite  pulp  for  sale,  1,000  tons  airdry  of  groundwood 
screenings  for  sale,  and  24,000,000  bd.  ft.  of  lumber. 

Wood  Supply — The  Company’s  wood  supply  is  obtained  from  substantial  purchases  normally  made  in  the  open  log 
market  and  from  pulp  licenses,  leases,  timber  licenses  and  Crown  grants,  through  which  the  Company  owns  or  controls 
approximately  2441,313  acres  of  standing  timber  estimated  by  the  Company’s  eingineers  to  contain  4,500,000,000  bd.  ft. 
The  Company’s  consumption  of  wood  is  running  at  approximately  150,000,000  bd.  ft.  per  annum. 

Woods  operations  of  the  Company  are  greatly  facilitated  by  mild  winters  and  open  water  throughout  the  year  which 
permit  year  round  logging  operations  and  continuous  delivery  of  logs  to  the  mills.  This  enables  the  Company  to  main¬ 
tain  only  small  pulpwood  inventories  which  reduces  the  capital  required,  minimizes  the  risk  of  inventory  losses  with 
resulting  reduced  cost  of  operation. 

Power  Plants — Hydroelectric  developments  of  the  Company  consist  of  an  installation  of  53,100  h.p.  at  Powell  Lake 
and  an  installation  of  22,780  h.p.  on  Lois  River  adjacent  to  the  mill.  An  auxiliary  steam  power  installatiun  of  7,200 
h.p.  is  also  owned  by  the  Company  while  substantial  potential  hydro  electric  developments  are  available. 

Earnings 

From  1911  to  1921  inclusive,  the  Company  operated  at  a  profit  in  each  year  considered  satisfactory  in  relation  In  its 
size  at  the  time.  From  1922  until  1929  inclusive  the  Company’s  earnings  were  very  satisfaclory,  averaging  only  slightly 
less  than  $1,500,000  per  year.  During  the  early  thirties,  the  Company’s  earnings,  in  common  with  the  industry,  fell 
off  but  in  no  year  did  the  Company  fail  to  make  a  profit. 

In  the  years  1935  to  1943  inclusive,  Consolidated  Net  Earnings  of  the  Company  and  its  subsidiaries  were  as  summar¬ 
ized  below: 


pared  herewith:  •  ,  ’  ..  .  "  -uaics  ui  hu  pai 

I  value  capital  stock  authorized,  with 

tiurroiil  assets  $17.;i68,9Z6  .$! /.87  l.IKI’Z  !  ,  o..  ,.or  „e  _ _ _ 

Cui  rent  liabilities.  6,.'>17,911  7,.-,12,808 ,  ^ 7 

Woiking  capital.  $io,8:)i,6i5  $I6.:!.31, 174 !  Prospectus  shows  balance  sheet 

Employee  Plan  Diseii.sseU  as  at  December  31,  1943,  with  total 

In  presenting  report,  W.  F.  ,®!„  •'53S,9()3,927,  of  which 

Angus,  president,  staled  that  dur-  -590  represented  fixed  as- 

ing  the  first  pan  of  the  year  the  assets  were  $6,698,- 

shipbuilding  program  made' up  for  ?1!^,  current  liabilities  of 


this  recession,  but  towards  the  lat¬ 
ter  part  the  demand  for  shipbuild- 


3,130,000. 

Net  earnings,  exclusive  of  refiiud- 


ng  steel  al.so  declined.  Such  of  the  shown  for  tlie  year 

company’s  plants  as  are  engaged  in  .V*'*’’  '  1943  inclnsive.  !n  lO.’IS 

the  manufacture  of  shells  and  cart-  amoiiiiled  to  $1,074,4!».>  and  in 


ridge  ca.ses  coiitinucd  active  dur-  3?,^'  reached  a  peak  of  $2.- 

iiig  tile  year.  CSl.fiSl.  Net  in  1944  was  about  the 

r,.  •  '  .1  f.  same  as  ill  1943  oral)out  $1.7,50,000 


Imports  of  Capital 

At  Low  in  November 


Discussing  the  cmpUiyee  benefit  equal  to  $1.3o’a  share  of  .stock’,  on 
plan  the  president  says:  dividends  equal  to  $1  a  share 

“Under  the  provisions  of  the  plan  were  paid  in  1944. 

accumulated  iiast  service  of  em-  _ _ _ _ 

ployces  is  recognized  up  to  a  max- 

imiini  of  twenty  years  and  your  O'  V*apirai 

company  intends  to  defray  the  en-  At  LoW  in  NoVOmbor 

tire  cost  of  the  past  service  retire-  _ 

ment  income  credits.  The  amount  Ottawa,  —  Net  sales  of  securities 
of  $1,217,708  charged  in  this  year  s  b>  Canada  to  other  countries  in  No¬ 
accounts  represents  the  first  instal-  veniber  were  $4,000,000,  represenl- 
ment  of  this  cost.  iiij.  gni*  of  the  smallest  monthly  in- 

“Tlie  Department  of  Income  Tax  flows  of  capital  during  recent  years, 
has  ruled  that  the  retirement  in-  Jn  tliq.  pre.'eding  month,  net  sales 
come  plan  meets  the  requirements  of  seen ri lies  amounted  lo  $8,200,- 
<)f  tite  Income  Tax  Act  and  tliat  000  and  in  llie  corresponding  monlli 
coiitribiitioiis  made  by  the  company  of  1943,  $6,400,000.  In  the  first  11 
for  accumulated  past  service  are  nionlhs  of  1944  the  halaiice  of  sales 
allowable  as  deductions  from  tax-  to  all  cormiries  was  $94,200,000 
able  income  over  a  period  of  years,  compared  with  $164,300,000  in  the 
Tile  company  also  undertakes  lo  similar  period,  of  1943 
pay  a  portion  of  the  cost  of  fnlnre  ^ales  of  Canadian  bonds  to  the 
service  re  ircnient  income  credits  continued  to  be  the 

approximately  equal  to  the  aggre-  principal  element  in  this  inflow  of 
gate  amount  contributed  by  eni-  Canada,  the  November 

ployee  members,  the  company  s  balance  amounting  to  $3,900,000. 
proportion  ot  the  cost  ol  luture  ser-  Canadian  stocks  were  sold  on  bal- 
vice  credits  is  allowable  as  an  op-  vein,  tha  t:..i,pa 


anco  in  thv  trade  with  the  United 


erating  expense  in  accordance  with  states,  while  the  liquidation  of 
the  provisions  ot  the  Income  Tax  states  stocks  amounted  to 


Dairy  Corp.  Stuck  Deposit.s 


$800,000.  Net  purchases  of  secur¬ 
ities  from  the  United  Kingdom  in 
.November  amounted  to  $1,900,000. 


Toronto,  Dairy  Corporation  of  q’bpie  were  net  sales  of  $200,000  to 


Canada,  Ltd.,  reports  the  necessary 
SO  per  cent  of  Dairy  tlorporalion 
common  shares  had  been  deposited 


other  countries. 

Sales  of  securities  to  otlier  coun¬ 


common  snares  naa  neen  deposited  .  .  .  V. - . - 

with  the  trustee  in  connection  with 

the  merger  with  Silverwood  Dairies,  ^ 

Limited.  London.  Ont.  ’  ...  he  preceding  -nonth  and 

100, 000  in  November  1  943, 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


while  purchases  from  other  coun¬ 
tries  amounted  to  $9,500,000  com¬ 
pared  with  $7,900,000  in  October 
and  $5,700,000  in  November  1943. 

Sales  to  other  countries  during 
the  first  11  months  of  1944  aggreg¬ 
ated  $194,900,000  compared  with 
$250,900,000  in  the  comparable 
period  of  19  43;  purchases  from 
other  countries  totalled  $100,700,- 
(lOO  compared  with  $86, .500, 000  in 
the  like  period  ot  19  43. 


N’ears 

Ended 

December  Net 

Dividends 

Years 

Ended 

December 

Net 

Dividends 

Year,* 

l-mded 

December 

Net 

Dis'idends 

31st 

Earnings* 

Paid 

31st 

Earnings* 

Paid 

31st 

Earnings* 

Paid 

1935  . . 

$  286,516 

$367,542 

1938. . . 

$1,074,495 

$  670,480 

1941  .  .  . 

$2,631,531 

$2,427,065 

1936 . . 

625,672 

367,542 

1939.. . 

2,601,679 

1,. 552,901 

1942. . . 

2,018,975 

1.705,485 

1937 . . 

1,481,289 

345,191 

1940. . . 

1,852,931 

2,336,867 

1943. . . 

1,797,256 

1,705,485 

*Excluding  refundable  portion  of  1-ixcess  Profits  Taxes. 

Net  earnings  on  the  above  basis  for  1944,  subject  to  audit,  were  in  evce.ss  of  $1,750,(KM1,  which  is  equivalent  to  $l..30  per 
Share  on  the  1,344,(595  Ordinary  Shares  to  be  issued,  exclusive  of  refundable  portion  of  e.\cc&s  profits  taxes  estimated 
at  $220, (XX)  for  1944,  equivalent  to  16f5  per  Share  on  such  Shares, 

Dividends 

The  Board  of  Directors  intends  to  declare  a  dividend  of  25;;  per  Share  on  tite  new  Ordinary  shau  payalile  .March  31sl, 
1945,  to  shareholders  of  record  on  March  24th,  1945. 

We  offer  these  No  Par  Value  Ordinarv  Shares,  subjecl  lo  prior  sale  and  change  in  price,  if,  as  and  when  accepted  by 
us  and  subject  lo  the  approval  of  our  Counsel,  Mr.  J.  S.  D.  Tory,  K.C.,  Toronto. 

Price:  $18.50  per  Share 

It  is  expected  that  Interim  Share  Certificates  and  Warrants  will  be  available  for  dclivcrv-  on  or  about  l  ebruaiy  2()tli,  1945. 

The  Ordinary  Shares  referred  to  herein  are  being  offered  in  Canada,  but  not  in  the  United  .Stales  of  .America.  This  advcrti-scnient  is  not,  and 
under  no  circumstances  is  to  be  considered  as,  an  offering  of  any  of  these  Shares  for  sale  in  the  United  .States  of  .\nierka  or  the  territories  or  the 
possessions  thereof  or  an  offering  to  any  resident  of  the  United  States  of  .\mcrica  or  a  solicitation  therein  of  any  offer  to  buy  any  of  these  Sliarcs. 


A  descriptive  circular  will  be  furnished  upon  request. 


Royal  Securities  Corporation 

^  Limited 

McLeod)  Young,  Weir  &  Co. 

Limited 

Pemberton  &  Son  Vancouver 

Limited 

Ren6-T.  Leclerc» 

Incorpor^ 

Cochran,  Murray  &  Go.; 

Limited 

The  Western  City  Company, 

Limited 

The  Yorkshire  &  Pacific  Securities 

Limited 


The  Wood  Gundy  Corporation,  Limited 

W.  C.  Pitfield  &  Company 

Limited 

Midland  Securities 

Limited 

James  Richardson  &  Sons 
Savard,  Hodgson  &  Co. 

Inc. 

H.  B.  Housser  &  Co. 


Melady,  Sellers  &  Co. 

Limited 

Ross-Whittall, 

Limited 


Nesbitt,  Thomson  &  Company 

Limited 

Lauder  Mercer  &  Company 

Limited 

L.  G.  Beaubien  &  Go., 

Limited 

Wills,  Bickle  &  Company 
Matthews  &  Company 
A.  E.  Jukes  &  Go. 

Limited 

Carlile  &  McCarthy 

Limited 


The  informetion  conteined  in  tfaia  adveniwment  is  based  upon  eUteme^  which  we  believe  to  be  reliable.  We  do  not  (uarantee,  but  believe  the  eutemenu  made  herein  to  be  tm*. 
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Immediate  study  of  tax 
methods  imperative  for 
postwar  progress 

When  war  ceases,  tax  structure  must 
be  revamped  policyholders  hear  at 
98th  annual  meeting  of  Canada  Life 
Assurance  Company 

•  */*  •  making  the  best  possible 

I  nrirt  is  still  key  use  of  our  resources  that  we  canii 

*'  again  raise  these  standards  to| 

to  future  progress 

^  ^  ^:hile  iaxation  of  income,  ^vhe- 

^  m  If  o*"  personal,  is  ap- 

soys  PtBSidCTlt  Mitchell  parently  the  most  equitable  form  of 


Building  In  excess  of  earners’ 
capacity  to  meet  mortgage  debts 
incurred  can  be,  as  we  have  seen  in 
the  past,  as  wasteful  and  harmful 
to  the  uatiunal  economy,  and  even¬ 
tually  as  harmful  to  the  Individuals, 
as  could  be  a  temporary  lack  of 
adequate  accommodation. 

A  life  insurance  organization 
has  particular  need  to  avoid  en¬ 
couraging  uneconomic  building  ac¬ 
tivity  through  mortgage  loans  from 
its  policyholders'  funds.  The  policy- 


Public  need  for  informed 
counsel  never  greater 

says  General  Manager  McEvenue 


its  policyholders'  funds.  The  policy-l  During  the  past  year  37  more,  These  figures  represent  lt>,393  be  found  in  (he  very  gVeat  strides 

holders  have  a  right  to  ask  that  in  members  of  the  clerical  and  sales  life  policies,  1,680  annuity  con-  that  have  been  made  in  lowering 

making  such  loans  their  officers  do  staff  in  Canada,  the  United  States'  tracts,  4.738  group  certificates —  infant  mortality.  At  the  ages  with 

not  take  undue  risk  of  loss.  They  and  Great  Britain  have  entered  the!  for  a  total  of  23.711,  or  an  average  which  we  are  most  concerned,  and 


have  a  right  to  expect  that  their  armed  services,  bringing  the  total  |  of  75  per  working  day. 
funds  will  not  be  risked  In  fields  to  40G.  Casualties  were  especially! 
where  local  laws  encourage  the  bor-  heavy  this  year,  with  nine  menj 
rower  to  default  by  obstructing  the  killed,  one  reported  missing  andj 
lenders’  right  to  get  the  use  of  the  one  a  prisoner  ot  war.  A  total  of. 
property  offered  as  security  for  the  24  of  our  associates  have  now  laid 
loan.  down  their  lives  in  the  supreme 

struggle  for  freedom.  Two  others! 

I'  are  reported  missing  and  five  are 

sisMiTMi  ciMsu  la  onMTiM  c»m  prisoners  of  war.  i 


eisMiTMi  ciMsu  la  onMTiM  c«m 

Nk  UNIT  «T  *MN 
tlNCI  IM< 


We  cannot  attain  a  condition  of  I  vitally  linked  with  taxation  policy, 
permanent  prosperity  and  progress  j  Taxation,  unavoidable  though  it  is, 
merely  by  going  on  a.  national  j  of  necessity  places  obstructions  on 
spending  spree  for  consumer  goods.  I  the  road  to  national  prosperity. 


only  be  by  making  the  best  possiblej 
use  of  our  resources  that  we  carti 
again  raise  these  standards  to| 
higher  levels. 

While  taxation  of  income,  whe¬ 
ther  corporate  or  personal,  is  ap¬ 
parently  the  most  equitable  form  of 
taxation  yet  devised  (so  long  as  it 
does  not  involve  double  taxation), 
it  must  be  borne  in  mind  that 
amongst  other  things  it  tends  to  dis¬ 
courage  that  exchange  of  goods  and 


the  road  to  national  prosperity,  services  upon  which  national  pros-| 
What  we  need  to  strive  for  is,  of  perity  depends.  Every  time  thei 


aa  wpin  •aalirM  1941 

CKWiBf  ttiB*  bb4  B4|MBfm«Afi  B— bintf 

HMUTBI  fBt  B«**  MnWBB  IbKHbu 


Balance  is  essential  to  permanency.  What  we  need  to  strive  for  is,  of  penry  aepenus.  r-veiy  ume  tue 
This  present  tendency  to  stress  |  course,  an  economy  that  lowers  the  money  which  represents  these  e.x- 
spending  on  consumer  goods  and  j  barriers  between  the  cost  of  produc-  changes  passes  from  one  to  another, 
minimize  saving,  which  is  preached  i  jng  consumer  goods  and  public  pur-  becomes  at  least  in  part  "income 


,  -  _  _  i  _  The  welfare  of  the  country  , 

changes  passes  from  one  to  another,  ^  desirable  that  these  in-  P'emium  income  for  (1)  Assurances 

it  becomes  at  least  in  part  "income’’  gurance  funds  be  available  to  main-  assurances  and  annuities  fexclud-  (9)  Maturity  Benefits 


We  are  looking  forward  with: 
keen  anticipation  to  the  time  whenj 
we  will  be  able  to  welcome  homei 
our  associates  who  have  been  on. 
active  service.  Careful  thought  has 
been  given  to  the  problem  of  their 
re-establishment.  Each  case  is  be¬ 
ing  considered  individually  and 
special  pains  taken  to  ensure  that 
in  this  re-establishment,  no  one  of 
them  will  suffer,  from  the  stand¬ 
point  of  seniority,  by  reason  of  his 
absence. 

Some  members  of  our  returning 
staff  may  wish  to  assume  entirely 
new  duties  with  the  Company.  For 
such  cases,  special  facilities  for 
training  are  being  provided.  To  j;j_ 

meet  the  needs  of  the  situation  we 
have  for  the  past  two  years  been  (ieiu-ral  jraiii 
building  a  reserve  fund  so  that  the  Assui 

amount  required  will  not  be  a  drain 
on  the  earnings  of  one  particular  Business  in  F 
year.  of  December,  IP 

Net  new  premium  Income  for|  (1)  Assurances 


S.  C.  McEX'E.M'E 
(ieiK-ral  ^fa  linger,  Canada  Life 
Assurance  Co. 


where  the^  heaviest  life  insurance 
is  written,  namely  around  35  to 
4  5,  the  most  recent  investigations 
indicate  only  a  very  slight  increase 
in  life  expectancy.  Undoubtedly 
progress  has  been  made  and  en¬ 
couraging  results  obtained  by  mod¬ 
ern,  methods  of  treatment  of  such 
diseases  as  tulTerculosis,  cancer  and 
pneumonia,  but  a  glance  at  Chart 
showing  causes  of  death,  leads  one 
to  question  whether  the  gains  in 
this  respect  may  not  be  largely 
offset  by  the  increase  in  mortality 
through  diseases  of  the  heart  as 
well  as  by  the  increase  in  acciden¬ 
tal  deaths,  both  of  which  might  be 
attributable  to  the  tempo  of  mod¬ 
ern  life. 

As  Chart  indicates,  administra¬ 
tive  work  has  increased  substantial¬ 
ly  during  the  last  five  years.  The 
amount  of  insurance  in  force  has 
Increased  by  !).5%  and  the  amount 
of  assets  which  must  be  adminis¬ 
tered  has  increased  by  19.5%. 
These  greatly  increased  volumes 
of  work  have  been  handled  by  a 
staff  which  is  7.7%  smaller  than  it 
was  at  the  beginning  of  1939. 


Assurance  Co.  The  results  attained  under  these 

trying  circumstances  have  been  in 
Business  in  Force  as  at  the  Slst  part  made  possible  by  continuing 
of  December,  1944,  was  as  follows;  efforts  tow'ard  simplification  and 
(1)  Assurances  $887,741,968  increased  operating  efficiency  in 


,„-a.yW.omo,v.„l„hlshpla.e,,  Every  Ipere.re  i.  ."1  taxable  The  greater  the  (re-  I*'; 

1.  invitins  eerioas  palioiial  troubles.  ,as,i|o»  builds  this  barrier  higher  quency  0(  these  exchanges  the  loans  must  niti-  •'<"  policies  issued  and  pnid-tor 

The  sturdv  qualities  of  thrift  and  by  driving  cost  prices  up  and  pur-  greatei  therefore  the  taxes  collect-  lately  work  against  the  public  totalled  $88,937,79,5.  This  total  in- 
in^nnendencp  Dossessed  in  such  fhasin,p  power  down.  ed.  A  constantly  increasing  heavy  well-being,  by  drying  up  such  ctodes  revival^  and  increased  poli-i 

J  1  rate  of  income  tax  as  individual  in-  sources  of  funds  normally  available  but  excludes  dividend  addi-. 


such  rhasiiic  pow'er  down. 


good  measure  by  our  British,  Cana-  Heavy  taxation  and  national  im- 
dian  and  American  forbears,  poverishment  have  a  definite  affin- 
brougbt  about  the  great  develop-  lqw  taxation  on  the  other  hand 
ment  ot  these  countries.  Similar  j,gg  jjpjppd  to  create  the  unparal¬ 
leled  record  of  progress  and  high 


comes  reach  higher  levels  discour¬ 
ages  workers  from  increasing  pro¬ 


well-being,  by  drying  up  such  eludes  revivals  and  increased  poli-i 
sources  of  funds  normally  available  eies,  but  excludes  dividend  addi-j 


THE  CANADA  Un  OOUAR 


for  such  purposes.  t'ops  and  annuities.  In  addition,  | 

new  retirement  income  bonds  is- 
rhe  governments  of  both  the  gue<j  and  paid-for  including  reviv¬ 
als  and  increases,  guaranteed  total  j 
maturity  benefits  of  $8,487,640. 


living  standards  found  on  this  con-  I  •••—  maw  ^ - —  — -  low-citizens  by  a  politically  aggres-!  These  figures  represent  237,507  nave  iracea  me  source  oi  mo 

tinent  When  taxation  lessens  ini-  I  N  ItM  sive  few,  in  the  name  of  the  state.'  life  policies;  20,997  annuity  con-  average  dollar  of  income  and  illus- 

ment.  When  taxat^  —call  it  Fascism,  Nazism.  Social-  tracts;  111.688  group  certificates;  trated  how  it  was  used.  While 

tiatne  it  muot  deciease  the  nations  I  WIlBM  N  Cbmm  Fibin  Collectivism.  State  Control,  for  a  total  of  370,192.  70  3/5c  out  of  each  dollar  of  in¬ 
chance  of  building  a  sound  econo-  bHSSSSSSnBH  Planned  Economy,  or  what  have'  .nbe  fnr  in  fovnB  derived  from  policyhold- 

mic  security.  ^mNVBTMBm^^  tft/lc  vou _ must  alwavs  lead  to  some'  tiguies  foi  business  in  foice  g,.g  total  of  8<c  out  of  each  dol- 

mic  seturiiy.  |  _  WBC  YOU  must  aiviajs  leao  to  some  ,.g  J  '  ,,  ,  n„i.cvhnlders 

Wa-  hai-  of  necessitv  broueht  autocracy  and  much  less-  xu-jp  Ptiia  to  tiie  poiicytioiaeis 

Wa.  hEo.  of  necessity,  ougi  t  70  1/le  ened  individual  freedom.  The  so-  ^  ‘  by  way  of  guaranteed  benefits  and 

taxation  to  a  point  that  would  have  called  planners  must  have  the  power'  Ordinary  business  in  force,  ex-  dividends  or  invested  for  them  to 

been  intolerable  in  times  of  peace.  to  force  compliance  with  their!  eluding  group  insurance  and  re-  provide  for  the  future  payment  ot 

Its  destructive  forces  in  times  of  —  ■  -  .  —  -  —  orders^  if  their  plans  are  to  be  ef-!  assurances  received  from  other  such  benefits. 

war  are  offset  by  the  people’s  will-  Wlwft  h  Qbbi  fective.  No  socialist  planned  econ-j  coinpanies,  now  stands  at  the  high-  assets  amount  to  over  $320.- 

ingness  to  pay  any  price  for  victory.  can  operate  without  each  citi-  ^  ever  re  h^^,  po 0,000,  representing  an  increase 

The  situation  will  entirely  change  •'«  yielding  to  the  planners  Ins  b'^toiy  of  the  Company.  $14,000,000.  It  is  import- 

.  e  tu  t  .!  »  .  ^^^™^™^*^***‘**^™*"*"^^^**^^^"*^****"  previous  lights  of  choice,  decision  To-day  more  than  ever  before  ant  in  considering  this  large  item 

with  the  passing  of  that  anxleti,  OfBUIBB  BfBBB  IB  4/l«  action.  the  policyholder  finds  himself  need-  to  recognize  its  real  nature.  These 

and  public  antagonism  to  a  heavy  The  farther  we  stray  from  thiSj  ing  information  and  advice  on  the  large  accumulations  of  funds  are 

tax  load  will  increase.  When  war  ItaXB  1  4/fa  concept  —  whether  towards  thei  budgeting  of  his  income,  the  build-  held  almost  entirely  for  the  bene- 

ceases,  the  tax  structure,  as  a  re-  r  Fascist  right  or  the  Socialist  left — [  ing  up  of  an  estate  for  the  protec-  fit  of  our  policyholders,  so  that  in 

0..1*  II  i.  Ko  I  ui.NoiMiiMN  oiB.  the  f ai  thef  wc  t rEvcl  aloHg  t hc  road  i  tion  of  his  dependents  and  the  dls-  reality  many  thousands  of  people 

suit,  must  be  revamped.  It  is  to  be  I SNOBMUM  - Mc  which  leads  to  a  point  where  we|  tribution  of  such  estate  to  the  best  have  a  share  in  these  funds. 

hoped  that  we  will  set  up  some  |  ||^  will  be  compelled  to  bend  the  knee|  advantage  to  provide  this  protec-  fri,„  ,.oi»  i„ 

sound  and  impartial  investigating  '  to  the  autocrat.  j  tion.  As  a  result,  our  educational  1944  was  4.40%,  m  compared 

bodies  in  sufficient  time  to  help  us,  Auction  by  greater  personal  indus-j  United  States  and  Canada  in  recent  The  road  back  to  peace  will  bej  training  procedures  are  tend-  4.27%  in  1943.  The  explana- 

acquire  the  wisdom  needed  to  read- 1  try.  High  taxation  even  discourages  years  have  used  plans  for  joining  rocky  and  difficult.  The  paramount  more  and  more  towards  service,  jj,jg  increase,  at  a  time 

just  ourselves  to  the  necessities  of!  industrial  management  from  using  with  lending  institutions  in  the  need  of  the  victorious  nations  will  emphasis  on  pure  when  we  are  Investing  millions  of 

the  situation.  If  we  are  to  develop!  greater  energy  in  seeking  those  new  mortgage  risk  in  the  lo^er-costj  whic^^^^  Government  War  bond 


tinder  Retirement 
Income  Bonds  not 
yet  matured  .  84,804,125 

(  3  )  Reserve  Value  of 
Immediate  and 
Vested  Annuity 
Contracts  (pro¬ 
viding  for  pay¬ 
ments  to  annui¬ 
tants  of  $3,715,- 
444.47  annually.  32,948,170 

These  figures  represent  237,507 


every  department.  Substantial  im¬ 
provements  have  been  completed 
during  the  year.  Several  of  these 
Si  195  have  carried  closer  to  fruition  the 
’  ’  plans  we  have  been  following  for 

several  years  to  centralize  the  rou¬ 
tine  accounting  work  in  our  Homo 
Ofilce. 

Since  1941  we  have  been  analys¬ 
ing  expenses  in  terms  of  cost  per 
unit.  Since  1941,  there  has  lieen  a 
32,948,170  reduction  of  11.5%. 
nt  237  .507  We  have  traced  the  source  of  tho 


life  policies;  20,997  annuity  con-  average  dollar  of  income  and  Ulus- 


WImm  It  Cmmb  Frmii 


— call  it  Fascism,  Nazism.  Social-  tracts;  111.688  group  certificates;  how  it  was  used.  While 


Isro,  Collectivism,  State  Control,!  for  a  total  of  370,192. 
Planned  Economy,  or  what  have'  .p,  HtriiroK  fr>r  imut 


70  3 /5c  out  of  each  dollar  of  in¬ 
come  was  derived  from  policyhold- 


7BI/IC 

lf.B0 


lead  to  some'  ‘igures  for  business  in  force  ^  g-e  out  of  each  dol- 

form  of  autocracy  and  much  less-'  lar  was  paid  to  the  policyholders 

_ J  i _ .....  I  o-imi-anlood  hanoflls  nnH 


ened  individual  freedom.  The  so- 
called  planners  must  have  the  power 


’*’  •  I  by  way  of  guaranteed  benefits  and 

Ordinary  business  in  force,  ex-j  dividends  or  invested  for  them  to 


A.  N.  AIITCHFLL 
President,  Canada  Life 
.As.surance  Co. 


WImi*  k  Gbbs 
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to  force  compliance  with  their'  eluding  group  insurance  and  re-  provide  for  the  future  payment  ot 
orders,  if  their  plans  are  to  be  ef-!  assurances  received  from  other  such  benefits. 

fective.  No  socialist  planned  econ-j  coinpanies,  now  stands  at  the  high-  jjggetg  amount  to  over  $320.- 

omy  can  operate  without  each  citi-;  fst  point  it  has  ever  reached  in  the  qqq  representing  an  increase 
zen  yielding  to  the  planners  hisl  history  of  the  Company.  uj  over ’ $14,000,000.  It  is  import- 

previous  rights  of  choice,  decision  To-day  more  than  ever  before  ant  in  considering  this  large  item 
and  action. 


%IU 

iwo 


previous  iiaius  oi  cnoice,  aecision  To-day  more  than  ever  before  ant  in  considering  this  large  item 
and  action.  |  policyholder  finds  himself  need-  to  recognize  its  real  nature.  These 

The  farther  we  stray  from  thiSj  ing  information  and  advice  on  the  large  accumulations  of  funds  are 
concept  —  whether  towards  thei  budgeting  of  his  income,  the  build-  held  almost  entirely  for  the  bene- 
Fascist  right  or  the  Socialist  left — [  ing  up  of  an  estate  for  the  protec-  fit  of  our  policyholders,  so  that  in 
the  farther  we  travel  along  the  road  I  tion  of  his  dependents  and  the  dls-  reality  many  thousands  of  people 
which  leads  to  a  point  where  we|  tribution  of  such  estate  to  the  best  have  a  share  in  these  funds. 
wlll_be  compelled  to  bend  the  knee,  advantage  to  provide  this  protec-  rate  of  interest  earned  in 


to  the  autocrat.  f  educational  1944“  was"  4“.40%7‘''m  Tompared 

The  road  back  to  peace  will  bei  training  procedures  are  tend-  with  4.27%  In  1943.  The  explana- 


the  world  trade  so  necessary  to  us 


I  outlets  for  the  products  of  Indus-  houses  that  have 
I  try  which  would  increase  the  na-  the  availability  o 


e  greatly  Increased  and  the  exercise  by  all,  of  a  rea-j  practical  form  which  this  service  {ggpeg  at  jow  rates,  lies  mainly  in 
of  these  funds  for  sonable  spirit  of  forbearance  andl  takes  is  the  giving  of  well  informed  the  unusually  high  farm  mortgage 


progress  in  the  future  requires  the  an,  wre  must  find  methods  of  keep-  tional  income  and  employment.  It  housing  purposes.  Both  plans  are  co-oporation.  Our  enemies  will  doj  advice  on  matters  involving  es^te  collections  mentioned  before.  It  is 

same  essential  characteristics.  We  ing,  at  a  minimum,  economically  tints  a  premium  on  economic  inac-  excellent  illustrations  of  commend-  Ikelr  best  to  disrupt  our  unity.  We]  Planning  and  co-ordination.  Tax  ^j^jy  proper,  therefore,  that  we 

are  proud  that  life  insurance  takes  harmful  interference  with  the  nat-  Go"-  able  co-operation  between  govern-  can  only  maintain  a  successful]  situations  olten  co  should  point  out  the  inevitability  of 

.....lx  o  niicp  in  stfiniilat-  „,.ai  frnrip  aiiri  rnm  A „v  invooiiaoii/Tn  nf  ihp  loT  ni«nt  Eud  buslness.  The  philosophy  Pcace  if  there  IS  first  the  wisdom]  CO  e  ana  buctession  Uuty  01  lu-  a  reduction  in  the  interest  rate 

such  a  piomineiit  place  in  stimulat  ural  processes  of  trade  aud  com-  Any  ini es^  j^^^t  to  remember  that  peace  for  any  na-j  I'cHtaiice)  partmularly  where  there  ^^ring  1945. 

ing  these  sound  personal  traits  and  merce.  stiucture  must  tnciuae  also  an  in-  ■■  . 1  ■ — * . -  — >  — 1 


Any  investigation  of  the  tax 
sfructiire  must  include  also  an  in¬ 
vestigation  of  all  types  of  public  ex- 


be  further  developed  as  we  gain  ex-  ••ou  or  group  can  only  be  had  when  i®  overlapping  between  federal  and 


in  encouraging  the  self-reliant  ma-  ,,  j,  ,,,  01  a..  oymu.m  ex-  ,,,,  p,,,,  ,,,  E'^rpS  S^c  "1^0 

joiity  to  make  proMsion  or  eii  gtruction  of  the  world’s  assets  byj  possible  only  by  present  taxes  or  Government  plans  such  as  these,  Those  countries  in  which  we  do  plans  made  for  financla 

later  needs.  war  will  for  some  time  to  come  re-  borrow'ings  to  be  repaid  by  future  which  encourage  the  citizens  to  use  business  —  Canada,  the  British  guarding  wife  and  children 

Ti  •.  -i.xxio  r.1.0  i.  In  turn  Hiicp  oiir  Hvlns  standards  It  will  la*®®-  Any  use  of  public  funds  their  own  strength  to  develop  the  ^®*®®  aud  the  United  States — will 

This  whole  qiieslion  is  In  turn  duce  our  living  sianaaras.  ii  win  ,  .  ,  .  tho  natinn  no  tnoroaaan  r.a*ion<>i  wooiiw  ana  come  successfnllv  tbrnnarh  the  nost-  We  feel  w’e  are  makini;  1 


!  have  peace  for  all.  I  provincial  or  state  taxing  author!-  Surplus  F'liiids  and  Special  Re- 

.  ,  ,1  ties,  can  play  havoc  with  or  defeat  serves  now  amount  to  over  $18,- 

Those  countries  in  which  we  doi  ^  financially  safe-  T 00.000. 


ANALYSIS  OF  DEATH  aAlMS 


which  gives  the  nation  no  increased  national  wealth  and  production,  de¬ 
possibility  of  greater  national  earn-  serve  public  support  and  construc- 
ings  is  a  brake  on  progress  and  em-  tlve  suggestion, 
nloyment.  It  must  be  made  certain  «  v  .v.  j  .  x-  . 

that  all  such  expenditures  will  in-  ,  methods  of  eo-operation  be- 


.\s  forecast  by  the  President  at 
our  last  meeting,  a  further  increase 


come  successfully  through  the  post-  We  feel  w’e  are  making  real  pro-  m®*  meeting,  a  turtiier  increase 
war  period,  it  each  has  first  the  gress  in  equipping  our  field  force  to  ^u  the  scale  of  surplus  distribution 

wisdom  to  look  beyond  its  own  dif-  meet  the  needs  of  the  various  sltua-  ^’®®  made  at  the  begiiuiiug  of  our 

flcultles  to  the  difficulties  of  each  tions  requiring  such  service  so  that  dividend  year  on  July  Ist. 

other  and  then  to  make  due  allow-  they  may  give  w'ise,  practical  and  Apart  from  the  financial  and 


crease  the  potential  ability  of  the  and  business  ances  In  all  negotiations.  Even  if  responsible  counsel  whenever  the  physical  assets  which  are  shown  In 


community  to  produce. 


X  CORONARY  DISEASE 

AIROMOSILE. 

SUiaOE  t  ALL  OTHER 
CAUSES  OF  DEATH 

FNEUMONIA,.  TUBERCULOSIS/^ 
*»  OTHER  RESPIRATOR^y^ 

L  DISEASES  yT  I 


OTHER  OtSEASfiS 
OF  THE  HEART 

14.1% 


We  must  remember  that  a  large  pose  to-day,  which  would  tend  to 
national  income,  with  maximum  lessen  individual  initiative, 
employment,  is  the  only  way  to  ob-  tx  •  x-  ^  x  ..  x,.  x 

tain  complete  social  security.  It  can  ’f.  t™®  realize  that  regl- 


have  no  relationship  to  those  col-  the  carriage  creaks  at  times,  it  will  occasion  arises, 
lectivist  plans  such  as  many  pro-]  survive  if  kept  greased  with  good-  .  .  , 

pose  to-day,  which  would  tend  to  1  will.  -Apart  from 


-Apart  from  those  on  active  ser¬ 
vice,  there  are  approximately  4  00 


this  statement,  there  are  two  other 
types  of  as.sets  which  we  hold  In 
large  volume.  I  refer  first  to  that 


In  attaining  the  eminently  desir-  ,„e,j  women  devoting  their  I'daiigible  something  known  as 

■xIa  Anric  rtf  lacfllio-  ....  ...  ^  ’  <‘r?  11/ ill  *♦ 


tain  complete  social  security.  It  can  to  realize  that  regi-  able  ends  of  lasting  peace  among  whole  time  in  actively  representing  “Goodwill  . 

never  be  had  fully  by  leaning  on  ultimately  destroys  not  nations,  of  world-w’ide  maximum  us  in  Canada  and  the  United  States.  The  second  tvpe  of  asset  is  rep- 

the  government,  or  by  using  the  employment,  of  sound  social  secur-  There  are  now  77  women  in  our  resented  by  the  value  of  our  train- 

earnings  of  one  class  to  subsidize  the  hobbled  peo-  ity,  the  great  international  co-op-  whole  time  organization  on  this  ed  organization  in  Home  Office  and 

another.  Heavy  taxation,  whether  finally  into  lower  standards  of  eratfve  institution  of  life  Insurance  continent  and  during  the  past  year  field, 
caused  by  such  action  or  otherwise.  Assumption  of  power  over  to-day  stands  able  and  ready  to  spyen  miliinn  (tniinra  nf  haw 


yr  NEPHRIT14. 
^THER  OIBEST<VE 
»  6ENITO.URINART 
DISEASES  I 


ll.f  %  > 

CANCER 
R  OTHER 
MAUBNANT 
TUMORS 


14.1% 


lAFOFlKY.R  OtHIR 
,  CIRCUUTORY  DISEASES  i 

If.1%  / 


FwcMteg.  bm.d  m  Nui*bw  tf  Uvm  iNv.l..d  wd  mF  m  AwshM  .1  CtSiim 


another.  Heavy  taxation,  whether  “naiiy  imo  lower  sianaaras  01  erauve  insmuuon  01  me  ins 
caused  by  such  action  or  otherwise,  Assumption  of  power  over  to-day  stands  able  and  res 

must  necessarily  burden  the  public  ^^®  ^*'’®®  actions  of  their  fel-j  make  a  major  contribution, 
economy  and  lessen  employment 

possibilities.  Moreover,  we  must  I'*”*"  "  '  '  mi 

keep  in  mind  that  the  greater  the 

amount  to  be  raised  by  taxation,  CoMBABIBORI  ftP  Hmamapb  im  Qtacc 

from  whatever  cause,  the  lower  the  ViOMPNIEISON  OP  UHAN6ES  IN  OTAFF 

income  "bracket"  that  must  be  TO  VOLUME  OF  WORK 

A  nation  cannot  tax  itself — any  ■-  ..  '  1 

more  than  it  can  vote  Itself — Into  IBSB  1944 

prosperity.  We  can  indeed  destroy  — ^ - Ss — 

by  taxation  the  social  security  Yve  «  4iV  iixi.et»> 

so  earnestly  desire  to  create.  - h-.  a...  ^ 

.Another  of  the  post-war  prob-  VwJ  '  I  ^P^ii|i|||^?bwjii 
lems  in  which  a  life  insurance  com- 

pany  is  vitally  interested  is  hous-  _ ^  _ 

VOLUME  OF  WORK  , 

Many  of  the  estimates  as  to  post-  - - - - 

war  housing  needs  that  have  been  7  7*'?- 

made  public  on  this  continent  can  p'  -  — 

only  be  regarded  as  pure  guesses  ^1**^>^^*<**Br  ^9*5% 

based  on  questionable  premises. 


continent  and  during  the  past  year  field 
over  seven  million  dollars  of  new 
business  was  paid  for  by  this  group.  . 


As  the  Canada  Life  approaches 


WLE  MIL'S  W/JfEMLe  73X1  '  4 
VOLUME  OF  WORK 


THE  CANADA  LIFE  ASSURANCE  COMPANY 

STATEMENT  FOR  THE  lEAR  ENDING  3Ut  DECEMBER.  1944 


At  VW  tll4 

III?! 

INVtflrMMT 


|^$aiO^^I4l|i-  if|^r74l,968  ^ 
||  $Z9$fi49fiar  t  T$320,437,389  I 


•M9-9% 


We  are  firmly  convinced  that  they  *^*^®  ®nd  of  its  first  one  hundred 
have  a  permanent  place  in  the  life  service,  with  plans  for 

insuranae  business  and  that  they  expansion  very  much  in 

will  continue  to  play  an  increas-  our  minds,  our  point  of  view  in  this 
ingly  important  part  in  life  under-  ’'esard  might  be  summed  up  by  the 
writing.  old  Chinese  proverb,  "If  you  plan 

for  a  year,  sow  grain;  if  you  plan 

Our  mortality  experience  con-  for  ten  yea/s,  plant  trees;  if  you 
tinues  to  be  good.  Despite  the  in-  plan  for  100  years,  grow  men’', 
creasing  tempo  on  the  fighting 
fronts  during  194  4,  our  war  claims 

were  only  slightly  heavier  than  in  ai-..  ■>  -  ■ _ 

1943,  being  Just  over  16%  of  the  ,*#.!!!!*  ■H.WIIB 

total  death  claims  of  the  year  in  *..««•.  *!” 

the  number  of  lives  Involved  and  „  ^  p,,,,,,  ^B 

under  11.7%  in  terms  of  amount  hm  ^B 

insured.  War  claims  have  been  off-  ^B 

set  to  a  considerable  extent  by  an  ^B  ^B 

Improvement  in  our  mortality  ex-  |ji||  ,,,«  ^B  ^B 

perience  from  other  causes,  which  ^B  ^B 

in  1944  was  appreciably  lower  than  ^B  ^B 

the  average  ot  the  five  years  im-  ^B  ^B  ^B 

mediately  preceding  the  war.  ^B  ^B  ^B 

There  is,  we  believe,  a  miscon-  |H  ^B  ^B 

ception  in  some  minds  to-day  in  re-  ^B  ^B 

gard  to  longevity.  Mortality  statis- 
tics  show  that  while  more  people 

are  living  to  older  ages  than  was  o,*.  ,.40ii  imom  .w.  iuwi  hmh 

the  ca-se  at  the  beginning  of  this 

century,  the  reason  will  principally  owom  gnw  _  — 


4«oti  iMOM  .u.  luwi  nun 

Mi  frMiMt «)  adMU  k  .Upf 


Federal  Government  Bonds  (Canada,  United 

States,  United  KiiiRdoni  and  Eire)  . $1.S7,674A81.75 

Provincial  Government  and  Municipal  Bonds  .  53,284,754.53 

Public  Utility  Bonds  .  44,919,965.84 

Railroad  Bonds  . . .  1,186,172,02 

Other  Corporation  Bonds  .  8,520,636.65 

Mortgage  Ixiuns  on  Real  Estate,  and  Agree¬ 
ments  of  Sale  .  33,591,308.81 

Preferred  Stocks  .  6,787,466.98 

Stocks  of  Canadian  Banks  and  Trust  Com- 

panies  . . .  2,593,215.00 

Other  Common  Stocks  .  622,790.0.3 

Ixians  to  Policyholders.  (These  are  amply  se¬ 
cured  by  the  cash  values  of  the  policies  on 

which  the  loans  are  granted)  .  14,048,109.82 

Heal  Estate.  (Including  the  Company's  Build¬ 
ings)  .  6,927,442.77 

(lash  in  Banks  and  on  Hand  .  953,742.80 

Premiums  receivable  where  the  full  liability 
arising  therefrom  has  been  included  in  the 
firs*  Item  under  I.iabilities  .  4,738,018.80 

Interest  and  Rents  (learned  but  not  Due .  2,643,961.5(1 

Accuniulated  Intere.st  on  Policy  Loans,  fully 

secured  by  Policy  Contracts  .  1,333,427.68 

Other  Assets  .  583330..52 

Total  Assets,  31st  December.  1944 . 9330,487,386.21 


LIABILITIES 

Liabilities  under  Assurance  and  Annuity  and 
Staff  Pension  Contracts  now  in  force.  (This 
amount,  along  with  interest  earnings  and  fu¬ 
ture  pr*-nitums,  is  required  to  provide  for 
the  payment  of  claims  and  all  other  benefits 

on  contracts* now  in  force)...  . $273^13,968.22 

Claims  in  Course  of  Payment  or  Awaiting 
Proof,  and  Provision  for  Unreported  Claims  6,557,723.26 
Dividends  and  other  Amounts  Left  with  the 

Company  .  16,244,153.01 

Dividends  to  Policyholders  Due  but  not  yet 
Paid.  (This  consists  almost  entirely  of  cases 
where  the  premium  upon  which  the  dividend 
is  to  apply  has  not  yet  been  paid  or  divi¬ 
dends  on  claims  in  course  of  settlement)..  133,812.67 

Amounts  Held  in  Suspense  and  Miscellaneous 

Items  . ; .  3,068,836.23 

Provisio.o  for  Unpaid  Balance  of  I'uxes  Due 

In  1945  .  40934.00 

Paid-up  Capital  Stock  and  Shareholders’  Fund  1,469,554.15 

Surplus  Funds  and  Special  Reserves; 

Reserve  lor  Contingencies  .  $3,000,000.00 

Special  Contiiigenc.v  Reserve  for 

War  Mortality  .  1,000,000.00 

Provision  lor  contemplated  'lis- 
tribution  of  profits  which  In¬ 
cludes  Dividends  in  full  pay¬ 
able  on,  or  accrued  to,  1945 
policy  anniversaries  under  all 
classes  of  participating  poli¬ 
cies  .  5,700.000.00 

Uiiassigned  Surplus .  9,040,1.53.07  18,740,153.67 


Basic  Facts  of  Strong  Position 

From  the  98th  Canada  Life  Annual  Report 


lotal  Liabilities,  Surplus  Funds  and  Spaclal 
Reicrvaa,  Slst  Dm,,  1944  . $320,437,395.31 


In  1944  The  CMMdn  Life  . . 

Increa$e<l  its  life  insurance  in  force 
to  . . $887,741,968 

. . .  And  in  addition,  had  in  force  at 
Dec.  31,  1944,  Retirement  Income 
Bonds  not  yet  matured,  with  matur¬ 
ity  benefits  of . I  84,804,125 

...At  the  same  date,  the  Company 
had  Immediate  and  Vested  Annuity 
contracts  in  force,  providing  pay¬ 
ments  to  annuitant  of  $9,715,444 
:  annually,  with  a  reserve  value  of  $  32,948,170 

The  Company’s  New  Paid  life  insur¬ 
ance,  including  revivals  and  addi¬ 
tions,  wa.s  increased  during  1944  to  $  88,937,795 

. .  .In  addition,  New  Paid  Retirement 
Income  Bonds,  including  revivals 
and  additions,  guaranteed  total 
maturity  beneiits  of  ' . $  8,487,640 


OF  SPECIAL  INTEREST! 

For  almost  a  century,  the  Canada  Life  has 
co-operated  with  Canadians  in  providing 
life  Insurance  protection  and  income  bene¬ 
fits.  Established  in  1847,  it  is  Canada’s 
Oldest  Life  Assurance  Company. 

During  1944  an  average  of  $72386  each 
working  day  was  paid  to  policyholders, 
beneficiaries  and  annuitants. 

Of  the  $22  millions  total  payments  for  the 
year,  $14  millions,  or  64.3%  was  paid  to 
living  policyholders  and  annuitants. 

Since  1847,  The  Canada  Life  has  paid  pol¬ 
icyholders  and  beneficiaries,  or  accumu¬ 
lated  for  them,  more  than  $870  millions; 
over  $90  millions  more  than  it  has  received 
in  premiums. 


Other  Highlights  .  .  ; 

As  in  each  of  the  last  several  years,  the 
Canada  Life  invested  in  Government  War 
Bonds  in  1944  considerably  more  than  Its 
entire  renewal  premium  income  for  the 
year. 

The  Canada  Life  has  paid  dividends  to 
policyholders  for  the  past  96  years,  without 
exception. 

As  a  result  of  favorable  mortality  experi¬ 
ence,  a  stabilized  interest  rate  and  de¬ 
creased  operational  costs,  the  security 
behind  Canada  Life  contracts  has  been 
still  further  strengthened. 

More  than  17,000  individual  Canada  Life 
contracts,  excluding  group  life  policies  and 
group  pensions,  were  completed  in  1944. 

Since  1941  the  Company  has  decreased  it« 
unit  operating  costs  by  11.5%. 


t 


The  Mutual  Life  of  Canada 

Completes  Seventy-Five  Years  of  Business 


THE  FINANCIAL  TIMES,  FEBRUARY  9,  1945 


Unbroken  Progress  Reported  to  Annual  Meeting  of 
Policyholders 

Louis  L.  Lang,  President,  and  W.  H.  Somerville,  Vice-President 
and  General  Manager,  Review  Record 


Waterloo,  Ont.,  February  1. — i  sihle  to  provide  adequately  for 
The  completion  of  75  years  of  their  dependents  by  accumulating 
business  by  The  Mutual  Life  ofj  capital  resources  from  savings, 
Canada,  during  which  the  Company;  which  may  be  prematurely  cut  off 
has  become  one  of  the  leading  in-]  by  death  or  misfortune,  there  is  es- 


surance  institutions  on  the  contin¬ 
ent,  was  marked  at  the  annual 
meeting  of  policyholders  at  Water¬ 
loo  last  week.  Reports  presented 
covering  operations  for  194  4  show¬ 
ed  an  increase  in  number  of  policy¬ 
holders,  in  insurance  sold  and  in 
force,  and  in  payments  to  policy¬ 
holders  during  the  past  year. 


Complete  War  Effort  \eeded 
When  addressing  the  policyhold¬ 
ers,  the  President  of  the  Company, 
Mr.  Louis  L.  Lang,  called  for  an 
intensified  war  effort  by  all  Cana¬ 
dians.  “The  people  of  the  North 
.American  continent  have  escaped 
conquest  and  slavery  by  very  nar¬ 
row  margins,”  he  said  “This  is  a 
fact  to  be  kept  very  clearly  in  our 
minds  when  we  are  tempted  to  slip 
into  self-pity  or  to  devote  too  much 


sential  merit  in  thus  providing  the 
means  by  which  distress  can  be 
oliminaled,  or  at  least  minimized.” 


Importance  of  Life  I  nden^Tlters 
Mr.  Lang  also  referred  to  the 
progress  in  life  insurance  salesman¬ 
ship  since  1869  and  in  the  number 
and  scope  of  insurance  plans  which 
are  available.  Modern  life  insurance 
salesmanship  has  taken  on  many  of 
the  characteristics  of  a  profession. 

The  services  of  the  field  man 
in  life  Insurance  are  Indispensable, 
and  they  have  no  little  share  in  de¬ 
termining  many  of  man’s  most  im¬ 
portant  actions  in  material  affairs 
.  .  to  the  extent  that  field  men 
are  successful,  more  people  become 
self-reliant  in  making  provision  for 
themselves  and  their  families,  and 
thus  obviating  in  a  large  measure 


GAIN  IN  VALUES  iGOOD  YEAR  FOR 
SHOWN  BY  C.I.FJ  EQUITABLE  LIFE 


Portfolio  Valued  at  $10,645,197 1  Business  in  Force  Increased 


at  End  of  1944  up  $1,300,000 
for  Year 


LOUIS  L.  LANG,  President  of 
the  Mutual  Life  of  Canada,  who  ad 
dressed  the  7.5th  meeting  of  policy¬ 
holders  held  at  Waterloo  on  Thurs 
day,  February  1st. 


thought  and  attention  to  our  own]  the  supposed  necessity  for  a  very 
private  difficulties.”  He  expressed!  great  part  of  some  elaborate'  and 
great  admiration  for  those  in  the  experimental  plans  being  advocated 
armed  and  auxiliary  services  who!  for  social  security.  “We  are  dull 
are  making  real  sacrifices,  and  for]  indeed,  in  view  of  the  teachings  of 
their  relatives  who  are  suffering]  recent  years,”  he  said,  “if  we  have 
anxiety,  uncertainty  and  grief.  not  learned  the  lesson  that  where 

Speaking  of  conditions  in  Can-  the  State  is  everything,  or  is  relied 
ada,  he  warned  that  Canadians'  upon  for  everything,  the  Indivl- 
must  realize  that  economic  condi-i  dual  is,  aiid  can  be,  nothing.” 
lions  are  abnormal  and  probably]  After  reviewing  other  features 
will  remain  so  until  several  years]  of  the  Company’s  progress  Mr 
after  the  conclusion  of  the  war.  'Fhe  Lang  concluded:  “I  look  forward  to 
country  is  spending  between  five  the  future  growth  and  progress  of 
and  six  billion  dollars  a  year,  ob-|  this  Company  with  a  confidence 


The  Ottaiva 
Blotter 


lained  by  heavy  taxation  and  by 
borrowing  from  our  own  citizens. 
That  cannot  be  maintained  indefin¬ 
itely.  Other  departments  of  national 
activity  have  been  operating  under 
conditions  of  extreme  emergency. 
In  spite  of  the  admirable  handling 
of  our  monetary  and  price  problems 
Canada  has  experienced  some  de¬ 
gree  of  inflation.  Mr.  Lang  staled: 
“If  we  think  that  there  is  going  to 
l)e  general  gainful  occupation  or  as 
some  people  call  it.  ’full  employ¬ 
ment”.  forever  in  Canada,  without 
any  special  effort  on  the  part  of 
practically  everybody,  we  are  head 
ing  for  a  great  deal  of  trouble.  If 
we  think  there  is  always  going  to 
bo  plenty  of  borrowed  money  about 
for  us  to  pass  from  one  to  another 
and  spend,  our  children  and  grand¬ 
children  are  going  to  suffer  from 
our  mistaken  ideas  and  lack  of  pre¬ 
paration  for  the  future.” 


Post-War  Planning 
He  then  dealt  with  specific  task* 
relatitig  to  post-war  planning,  and 
continued;  “A  prime  objective  must 
be  that  those  who  have  been  in  the 
fighting  services  be  re-established 
in  civilian  life  and  helped  in  every 
possible  way  within  the  capacity  of 
the  people  of  Canada.  We  have  to 
shift  as  quickly  as  possible  from  a 
war  economy  to  a  peace  economy. 
This  will  not  be  achieved  by  any 
grandiose  plan,  but  rather  by  every¬ 
one  and  every  organization  doing 
everything  possible  in  their  fields 
to  make  the  economic  changes 
which  will  be  necessary  and  benefi- 
I'ial.  flome  delays  will  be  inevitable.] 
.and  we  must  recognize  that  every¬ 
thing  desireable  cannot  be  done 
overnight  and  some  degree  of  pa¬ 
tience  will  be  essential.” 

A  great  deal  of  constructive 


tested  by  experience  and  proved  by 
results.” 

PROGRESS  IN  1944 
Resume  of  .Address  by  Air.  W.  H. 

Soniervllle 

It  w’as  reported  by  Mr.  W.  H. 
Somerville,  Vice-President  and  Gen¬ 
eral  Manager,  that  for  seventy-five 
years  in  succession  the  Company 
has  shown  an  increase  in  insurance 
in  force,  the  increase  of  $43,835, 
23  0  in  1  94  4  bringing  the  total  In- 
stirance  protection  to  $723,861,526. 
The  total  new  insurance  sold  in 
194  1.  $05,104,991,  was  the  largest 
in  the  Company’s  history.  New  poli¬ 
cies  to  the  number  of  25,616  were 
placed  by  the  Company’s  represen¬ 
tatives  during  the  year.  Policyhold¬ 
ers  purchased  approximately  36% 
of  the  new  Insurance  sold. 

Mr.  Somerville  reported  that  a  re¬ 
fresher  course  in  modern  life  in¬ 
surance  selling  will  be  given  mem¬ 
bers  of  the  field  force  now  on  active 
service  as  they  re-enter  civil  life 
as  Life  Underwriters. 

De.'itli  Claims 

The  effect  of  war  claims  on  fhe 
Company’s  position  was  discussed 
by  the  speaker,  who  compared  the 
experience  during  the  present  war 
with  that  for  the  First  'World  War, 
and  indicated  that  after  taking  into 
consideration  the  size  of  the  Com¬ 
pany  today  and  its  size  twenty-five 
years  ago,  the  total  strain  of  War 
and  Influenza  mortality  during  the 
First  World  War  was  over  seven 
times  as  heavy  as  the  accumulated 
death  strain  which  has  been  ex- 
l>eriencod  during  the  present  war 
up  to  the  end  of  1914. 

The  greatest  percentage  of  death 
claims  from  policyholders  not  en¬ 
gaged  directly  in  W'arfare  was  caus- 


Anncuncement  was  made  during 
past  week  by  Wartime  Prices  and 
'Frade  Board  of  an  order  effective 
immediately,  making  appeals  by 
voluntary  relief  agencies  for  dona¬ 
tions  of  clothing  and  supplies  sub¬ 
ject  to  permit  from  the  War  Ser¬ 
vices  Department,  and  designed  fur¬ 
ther  to  co-ordinate  the  collection 
and  purchasing  of  supplies  for  Al¬ 
lied  ccuntries. 

The  board  said  all  relief  agen¬ 
cies  have  been  notified  to  discon¬ 
tinue  any  current  campaigns  and]  1200 


Canadian  Investment  Fund  Lim¬ 
ited  in  a  statement  accompanying 
current  dividend  cheques  and  cov¬ 
ering  the  final  quarter  as  well  as 
the  year  1944,  reports  total  net  as¬ 
sets,  computed  on  a  liquidatinr, 
value  basis  with  securities  valued 
at  market  quotations,  amounted  to 
$10,645,197  at  the  year  end,  be¬ 
ing  more  than  $1,300,000  greater 


$3,026,321  to  $48,896,192 
nnd  Assets  up  $1,260,994 


Reports  presented  to  the  annual! 
meeting  of  The  Equitable  Life  at 
Waterloo  on  February  5,  by  M.  J. 
.''inith,  president  and  general  man-] 
ager,  showed  continued  growth  of] 
the  company  during  1944.  ] 

New  insurance  amounted  to  $5,-: 
533.405,  bringing  the  total  ini 
force  to  $4.8.^96,192,  an  increase! 
of  $3,026,321.  1 

Assets  at  $15,879,559  showed  aj 
gain  of  $1,260,994.  55%  of  the 


than  at  the  previo'is  year  end  and] 
standing  at  the  highest  total  on  |  fn‘D„minion  goverm^^ 

any  balance  sheet  since  organiza-  ,.a,.  bonds  and  National  Housing] 

I  .Act  loans.  i 


tlon  of  the  company 

Continued  buoyancy  of  the  se 
curity  markets  last  year  resulted  in 
a,  further  gain  in  per  share  net 
value  of  8.21  per  cent  for  the  year 
This  marks  the  third  consecutive 
year  in  which  there  has  been  more 
than  a  million  dollar  Increase  in 
total  net  assets  on  the  above  basis 
and  these  increases  have  been  due 
in  part  to  growth  in  outstanding 
shares  and  in  part  to  market  appre¬ 
ciation  in  investments 

At  December  3,  1944,  outstand¬ 
ing  Special  Shares  of  the  company 
stood  at  an  all-time  high  total  of 
2,673,721,  reflecting  a  net  increase 
during  the  year  of  141,186. 

President  Hugh  Bullock  states 
that  portfolio  changes  during  the 
fourth  quarter  ot  19  44  were  con¬ 
fined  to  the  purchase  ot  $300,000 
Dominion  of  Canada  7th  't'ictory 
Loan  1  per  cent  bonds  due  1948 
and  the  receipt  by  the  company  of 
shares  of  Canada  Packer.- 


thought  on  world  trade  is  engaging!  diseases  of  the  Heart,  Blood 

attention  in  the  allied  countries. I  Vessels  and  Kidneys. 'Fhis  group  ac- 
After  the  war  Canada  will  have 
greatly  enlarged  production  facili 


have  been  requested  to  submit 
their  applications  to  the  War  Ser¬ 
vices  Department  for  consideration. 
Donations  or  purchases  of  sup¬ 
plies  for  distribution  in  Canada  or 
for  the  Canadian  armed  forces  or 
merchant  seamen  are  specifically 
exempted  from  this  restriction. 

“Canada  can  make  a  far  better 
and  more  efficient  contribution  to 
Allied  relief  if  all  appeals  are  co¬ 
ordinated  on  a  national  basis  and 
operated  with  due  regard  to  other 
imperative  supply  needs,”  said 
Donald  Gordon,  chairman  of  the 
board.  “The  government  has  dis¬ 
cussed  I  ?  problem  and  has  re¬ 
quested  the  board  to  take  the  neces¬ 
sary  action  to  ensure  best  manage¬ 
ment  of  our  supplies.” 

¥  ¥  ¥ 

Lift  'Irnde  Prohibitions 


Trade  now  may  be  resumed  with 
persons  in  the  liberated  European 
territories  of  France,  Andorra  and 
Monaco,  according  to  an  announce¬ 
ment  In  a  special  edition  of  the 
Canada  Gazette  issued  this  week. 
Trade  was  previously  prohibited 
under  the  regulations  prohibiting 
trading  with  the  enemy. 

Permission  fon-  resumption  of 
trade  applies  only  to  transactions 
entered  into  from  the  time  ot  the 
revision  of  the  regulations.  Prop¬ 
erty  of  persons  in  those  areas  held 
by  the  Custodian  of  Enemy  Prop¬ 
erly  will  continue  under  his  control 
until  specifically  released. 


DECEMBER  GAIN 
FORE.  KOOTENAY 


Limited  Class  “A”  stock  and  2.400 
shares  of  Class  “B”  stock  in  ex¬ 
change  for  the  600  old  shares  of 
capital  stock  formerly  held  in  that 
company.  Statement  showing  com¬ 
plete  list  of  securities  owned  by  the 
company  at  December  31,  1944, 
shows  the  approximate  percentage 
of  assets  Invested  in  common  shares 
was  91.9  per  cent  in  preferred 
shares  was  1.4  9  per  cent  and  in 
bonds  was  6.61  per  cent. 


Policy  reserves  were  increased 
by  $836,237  to  $13,321,135.  Re¬ 
serves  are  valued  on  a  3*2%  basis 
for  business  up  to  1932  inclusive 
and  3%  for  subsequent  years. 

Payments  to  policyholders  and 
beneficiaries  amounted  to  $737,- 
576,  of  which  $317,397  was  for 
death  claims. 

In  addition  to  usual  provision 
for  unreported  claims  the  Company, 
has  a  war  mortality  reserve  of! 
$75,000.  Bonds  are  carried  at] 
$202,608  below  market  values  and! 
an  additional  reserve  of  $125,000] 
is  shown  against  future  fluctqation ! 
in  security  values.  Unallotted  in-' 
vestment  and  contingency  reserves' 
were  increased  by  $25,000  to' 
$475,000. 

Surplus  for  tbe  year  showed  an 
increase  of  $83,288.  Comparative 
figures  for  past  2  years  follow; 

iyi4  l'J43 

.\s..ef5  .  »!4,tjl8..Sba 

Pdllc.v  and  Annuity 

Reserve  .  13.321,135  12,484,898 

Inveslinent  and  Con- 


PAID-UP 

CAPITAL  AND  RLSERVE 
$5,000,000 


DOMINION 

SUCCESSION  DUTIES 


PROVINCIAL 
SUCCESSION  DUTIES 


and 

DOMINION 
INCOME  TAX 


The  exigency  of  giving 
thought  to  taxation  in  the 
above  fields  makes  it  very 
necessary  that  your  Estate 
be  analyzed  in  relation  to 
your  present  or  contem¬ 
plated  Will. 


Res. 


tlngency 

Surplus  . 

Totnl  Incfinu* 
Total  DIsliurs 
Payments  to 
Icyltokicrs 

lns.  in  Force 

lnt.  EarnefI 


1,240,767 


4.)0.000 

71K.t<40 

7,076,341 

l,2;is>,266 


737,576 

l8,M06.1t«2 

5.2% 


660,143 
f», 860,871 


GAIN  IN  INCOME 
N.  B.  TELEPHONE 


YEAR  OF  GROWTH 
MARITIME  LIFE 


Our  officers  -will  be 
pleased  to  discuss  these 
matters  either  personally 
or  •with  your  Notary  or 
lawyer,  without  cost  or 
obligation. 


Montreal  Trust  Company 

511  PLACE  D  ARMES,  MONTREAL 


HALIFAX  WINNIPEG  EDMONTON  TORONTO  VANCOUVER 
ST.  JOHN'S,  HELD.  LONDON,  ENG.  NASSAU,  BAHAMAS 


Gross  Increased  by  $179,132,  or 
7.4  Per  Cent  Last  Y ear  and 
Amounted  to  $2,607,049 


ties,  many  new  products,  great 
number.s  of  skilled  producers,  large 
and  varied  demands  for  goods 
which  have  been  denied  to  the  pub¬ 
lic,  a/id  a  larger  reservoir  ot  sav'- 
ings  than  she  has  ever  had  in  her 
history.  We  must  capitalize  that  op¬ 
portunity  in  democratic  fashion  by 
preserving  personal  liberty,  by 
stimulating  Individual  initiative, 
tiy  encouraging  saving  and  thrift, 
by  releasing  the  vast  forces  ot  a 
socially  conscious  private  enterprise 
system,  impregnated  from  top  to 
bottom  with  a  sense  of  useful  stew-] 
ardshlp  which  will  measure  lts| 
achievements,  not  merely  by  the, 
balance  sheet,  but  also  in  terms  of 
Its  success  In  applying  the  precepts 
of  the  Golden  Rule  and  by  striving 
towards  the  goal  of  security  and 
prosperity  for  all  citizens 
Character  Foundation  of  Society 
We  are  today  discov^erlng  for  our¬ 
selves  what  our  forefathers  knew 
from  study  and  experience:  name¬ 
ly,  that  the  principles  on  which 
men  can  permanently  unite  to  en- 
loy  the  blessings  of  liberty  are 
firmly  Ingrained  in  the  roots  ot 
human  nature,  and  as  such  can  be 
changed  only  as  human  nature  it 
self  is  altered  under  the  growth 
of  conscience  and  character  We 
must  recognize  that  character  is 
and  must  be  the  foundation  of  so 
riety.  Other  cardinal  concepts  that 
must  guide  us  are:  Continued  em¬ 
phasis  on  the  equality  of  all  men  in 
the  eyes  of  tire  law;  the  protection 
of  all  minorities,  regardless  of  po¬ 
litical,  racial,  religious  or  labour 
affiliation:  the  reduction  of  arbi¬ 
trary  bureaucratic  power  to  a  neces¬ 
sary  minimum,  and  recognition 
that  “government”  is  administered 
by  individuals  whose  opinions  are 
as  fallible  as  those  of  other  citi¬ 
zens  and  whose  tunctions  are  those 
of  servants,  not  masters,  of  the 
rommunily;  the  maintenance  of  aiij 
independent  judiciary,  economy 
nnd  efficiency  in  every  phase  of  gov¬ 
ernment  activity:  equitable  taxa¬ 
tion;  and  competition  in  business 
regulated  by  a  deep  sense  of  social 
responsibility. 

Growth  of  Mutual  Life 
Speaking  of  the  humble  I)egin- 
nings  of  The  Mutual  Life  in  1869 
Mr.  Lang  stated  that  no  one  inter-' 
ested  in  the  project  at  its  Incep-]  amount 
tion  would  have  thought  it  pos¬ 
sible  that  witliin  the  seventy-five 
years  which  followed,  the  Company 
would  establish  llie  record  of  vig¬ 
orous  and  efficient  progress  which 
it  had  enjoyed.  Of  the  Company’s 
assets  and  insurance  in  force  he 
.said:  “It  is  only  when  we  realize 
the  responsibilities  to  tliousands  of 
policyholders  and  beneficiaries  that 
we  obtain  a  true  idea  ot  fhe  mean¬ 
ing  of  the  figure,®.  In  a  world  which 
is  full  of  tragedy,  and  in  which 
people  in  tto  lind  it  impos- 


Kidneys.  This  group 
counted  for  50.6%  ot  the  face 
amount  of  civilian  deatlis  in  1944, 
and  within  this  group  three-quart¬ 
ers  were  diagnosed  as  coronary 
thrombosis.  Death  claims  from  ac¬ 
cidents,  paid  in  1944  amounted  to 
5.5%  of  the  civilian  total,  and  can 
cer  accounted  for  15.8%.  A  defin¬ 
ite  increase  in  claims  due  to  tuber 
culosis  was  reported  for  the  past 
year  and  an  increase  also  in  dia¬ 
betes  as  the  cause  of  death. 

Last  year  3509  policyholders  ap¬ 
plied  for  and  were  given  free  health 
examinations  throu.gh  facilities  pro¬ 
vided  by  the  Life  extension  Exam¬ 
iners. 

Surplus  Funds 

Surplus  Funds  at  December  3 1st 
aggregated  $13,796,368,  an  in¬ 
crease  for  the  year  of  $1,V57,666. 

Surplus  Earnings  for  1944 
amounted  to  $5,316,675, 

Assets 

The  Company’s  assets  Increased 
by  $16,912,400  in  1944  to  a  total 
of  $252,103,689. 

At  fhe  end  of  tbe  year  the  total 
par  value  of  the  War  and  Victory 
Loan  holdings  amounted  to  $102, 
530,500.  The  book  value  of  the 
Company’s  Dominion  of  Canada  Di¬ 
rect  and  Guaranteed  Bonds  now 
amounts  to  $127,252,683,  which 
represents  in  excess  of  50%  of 
the  total  assets. 

The  Bond  Account,  which  in¬ 
cludes  also  Provincial,  Municipal, 
Public  Uiilily  and  Industrial  Bonds, 
totals  $184,738,269,  an  increase  of 
$22,687,892  for  1944. 

On  a  conservatively  calculated 
basis  the  aggregate  book  values  of 
the  Bonds  and  Stocks  held  by  the 
Mutual  Life  are  less  than  current 
market  values  by  approximately 
$11,000,000. 

Mortgage  Loans 

Mortgage  Loans  and  Sale  Agree¬ 
ments  totalled  $31,455,508  at  the 
end  of  the  year.  New  Mortgage 
Loans  were  accepted  in  1944  lor 
the  amount  of  $3,547,731,  being 
almost  entirely  on  residential  prop¬ 
erty.  Since  these  loans  assist  the 
borrowers  to  build  or  purchase  their 
homes  and  encourage  home  owner¬ 
ship  it  is  the  policy  of  the  Com¬ 
pany  to  seek  further  loans  of  this 
character,  particularly  in  associa¬ 
tion  with  the  Federal  Government 
through  the  new  and  greatly  en¬ 
larged  National  .Housing  Act.  The 
advanced  under  the  Na¬ 
tional  Housing  Act  In  19  4  4  was 
more  than  twice  the  amount  for 
the  previous  year. 

It  was  recorded  with  satisfaction 
that  the  position  of  western  farm¬ 
ers.  who  have  been  through  very 
difficult  limes  in  past  years,  has 
greatly  improved— as  evidenced  by 
the  fact  that  589  Mortgages  and 
Sale  Agreements  w’ere  paid  off  en¬ 
tirely  by  farmers  ot  the  three  Prai¬ 
rie  Provinces  in  1944.  The  Com¬ 
pany's  Investment  in  Mortgages  and 
Sale  Agreements  on  farms  in  A1-] 


Net  Higher  by  $8,607  for  Month 
Despite  Continued  Expansion 
in  Operating  Expenses 


East  Kootenay  Power  Co  ,  Llm 
Ited,  reports  sharply  higher  gross 
earnings  for  the  month  of  Decem¬ 
ber,  1944,  at  $80,161,  an  increase 
of  ’$16,216  from  the  same  month 
in  1943  when  gross  amounted  to 
$63,945.  Operating  expenses  con¬ 
tinued  heavier  at  $46,474,  up  $7,- 
609  from  $38,865  year  ago,  but 
net  earnings  showed  an  increase 
of  $8,007  at  $33,687,  as  compared 
with  $25,080  in  December  of  1943. 

For  the  nine  months  ended  De¬ 
cember  31st,  19  4  4,  gross  earnings 
totalled  $590,571,  as  compared 
with  $571,211  year  previous,  an 
increase  of  $19,360.  Operating  ex¬ 
penses  amounted  to  $267,547,  an 
increase  of  $31,505  from  $236,042 
and  net  earnings  for  the  nine 
months  ended  Defcember  31,  1944, 
decreased  $12,145  at  $323,024 
from  $335,169  reported  year  ago.j 
Comparative  figures  for  month  and 
for  9-month  period  follow: 


.Saint  John,  —  Annual  report  of 
New  Brunswick  Telephone  Co.  Ltd., 
for  year  1944  shows  an  increase  of 
179,132  in  gross  income  as  compar¬ 
ed  with  preceding  year.  Report 
points  out  that,  although  the  im¬ 
pact  of  war  conditions  was  felt, 
especially  in  the  matter  of  material 
supplies  and  manpower,  the  corn- 
pany  gave  a  grade  of  service  that 
was  “generally  satisfactory”  during 
1944.- 

The  report  showed  local  service 
revenue  up  to  $1,365,846  and  toll 
service  revenue  to  $  1 ,216,124.  Gros.s 
income  was  $2,607,049,  an  increa.se 
of  $179,132,  or  7.4  per  cent,  over 
that  of  1  943.  Operating  expense.s 
were  up  |27‘2,357  to  $1,743,086, 
chiefly  due  to  increase  in  staff.  Sen¬ 
ator  Black  stated,  and  to  upward 
adjustment  of  wage  schedules,  the 
full  effect  of  which  applied  through¬ 
out  1944. 

“Taxes  applicable  to  1944,  ex¬ 
cluding  the  refundable  portion  of 
the  excess  profits  tax,  amounted  to 
$393,362,  a.  decrease  from  1943  to 
$149,448  or  27  5  per  cent.  The  re¬ 
fundable  portion  of  the  excess  pro¬ 
fits  tax  applicable  to  the  year  1944 
amounted  to  $17,100,  a  decrease  of 
$57,164.  The  reduction  in  excess 
profits  tax  and  the  consequent  de¬ 
crease  in  the  refundable  portion 
thereof  reflects  the  favorable  deci¬ 
sion  given  to  the  company’s  claim 
for  an  upward  adjustment  ot  its 
standard  profits.  As  the  adjustment  j 
in  standard  profits  affects  the  taxes 
payable  from  July  1,  1942,  the  com-  I 
pany  expects  to  receive  a  refund  of  I 
the  over-payment  of  taxes  for  1943  , 
and  1943,”  j 


Business  in  Force  Increased  $2.6 

Millions  to  $26,142,824  and 
Assets  Show  Expansion 

Annual  report  of  The  Maritime 
Life  Assurance  Vo.,  presented  to 
annual  meeling  in  Halifax,  shows 
material  increases  during  year  in 
business  in  force  and  in  total  assets 
of  the  Institution. 

Paid  new  insurance  Issued  and 
revived,  including  deferred  annui¬ 
ties,  and  group  in.siirance.  during 


$3,729,1  19.  The  total  insurance  in  vi<'iis  year.  Tbe  total  payments  to 
force,  including  deferred  annuities!  policyholders  since  the  company 
and  group  insurance,  as  at  31st  Dp-' cotunienced  Itustness  now  amount 
cetnber,  1944,  aggregated  1  1,075'  to  $2,251,916. 

policies  for  $26,142,834  an  in-  Reseives  held  on  the  company’s 
crease  from  1st  December,  1 943,' annuitv  contracts 
when  the  figures  were  9.959  pnli-j  ,„nv  aniouiit  to  $  1,236,475,  com- 
cies  for  $23, .5 10,105,  of  1,116  poll-|  „ith  $3.S09.S39  as  at  31st 

cics  for  $2,602,719.  j  itpcpinber,  1943.  Total  assets  show 

Total  cash  premium  jneotne  for]  an  iticrease  frottt  $4,514,711  to  $5,- 


tbe  year  amounted  to  $72,s.992.i 
Interest  income  amoutiled  to  $188,-! 
530.  The  rate  ot  interest  realized' 
was  4.36%  on  the  book  valii*?  of 
ledger  assets.  I 

Company  paid  out  during  the 
year  in  deatli  and  total  disability] 
claims  the  sum  of  $80,933.  Tbe; 
mortality  experience  of  the  year; 


the  year,  totalled  1601  policies  for  was  liahler  than  that  of  the  pre- '  is  $2,329,050. 


03  1,409. 

Report  notes  that  sum  of  $1,- 
:!4  7,4.52  Is  invested  in  tbe  bonds  of 
tin*  Dominion  of  Canada.  British 
War  T.oans  and  oflier  British  Dom¬ 
inions,  and  Including  investments 
in  tlif  bonds  of  provincial  govern¬ 
ments  and  tliose  of  Canadian  cities, 
(owns,  etc.,  tlie  amount  so  Invested 


Increased  Loss  For 

liiYesfment'  B.  and  S.i 


December 


Gross 

Oper. 


earn. 

exp. 


1944 

$ 

8U,1«1 

4(1,474 


1948 

$ 

«.(,945 

98,8b5 


l-hge 

« 


Net  earn. 
N(ne  lunntlis; 
Gross,  earn. 
Oprr.  exp . 


33,687  25,089 


599,571  571,211 
267,547  236,042 


Nit  earn. 


323,024  335,169  —12,145 
Operating  expenses,  it  is 
ed  out,  do  not  include  income  a'’d 
excess  profit  taxes.  Increase  in  op¬ 
erating  expenses  is  due  to  low 
water  conditions  and  the  necessity 
of  using  the  steam  plant. 


Heavier  loss  is  reported  by  In-  j 
vestment  Bond  and  Share  Corp.  of  ! 
Montreal,  with  19  44  deficit  of  $31.-1 
090  after  interest,  exchange  and  j 
other  charges,  compared  with  $22.- 
934  in  1943,  Report  shows  invest-] 
+  7,609;  ments  at  cost  of  $2,002,369,  with 
“]  market  value  ot  $1,872,313,  com¬ 
pared  with  investments  of  $2,173,- 
820,  with  market  value  of  $1,651,- 
890  on  December  31,  1943.  Funded 
debt  remained  at  $1,702,000  same 


8,607 


4-19,3(10 
4-31  ,.505 


point-'  i'l-evious  year  ^ 
Revenue  deficit 


St.  Hyacinthe  Calls 

Tenders  for  Bonds 


The  city  of  St.  Hyacinthe  is  call¬ 
ing  for  tenders  for  an  issue  of 
$225,000  serial  bonds,  redeemable 
.within  20  years,  bearing  interest  at 
a  rate  of  3  per  cent.  Bids  will  be 
received  up  to  February  19. 

Thejobject  of  the  loan  is  to  con¬ 
solidate  the  cost  of  enlarging  and 
improving  the  pumping  and  distrib¬ 
uting  system  of  the  m’unlcipal  water¬ 
works.  The  city  reserves  the  right 
of  redemption  in  anticipation  at  any 
interest  maturity  date. 


Increased  to 
$221,600  from  $189,402  at  previous 
year-end,  bringing  total  deficit  to 
$1,881,590  as  against  $1,809,626  at 
end  ot  preceding  year. 

President  Arthur  D.  Emory  states 
the  break-up  value  of  the  corpora¬ 
tion’s  debentures:  was  $99.31  per 
$100  debenture  on  December  31, 
1944,  compared  with  $80.52  on  cor¬ 
responding  date  of  1943. 


Brown  Company  Scrip 

Redemption  Expired 


berta,  Saskatchewan  and  Manitoba 
was  $7,287,674.  This  had  diminish¬ 
ed  at  the  end  of  1944  to  $3,797,- 

060,  a  decrease  of  48%  in  five' such  scrip  certificates  out.standing. 


Trustees  under  the  Brown  Co. 
voting  trust  agreement  advise  that 
under  provisions  of  tl»e  voting  trust 
agreement  for  preferred  stock  and 
common  stock  of  Brown  Company, 
Maine  corporation,  that  the  scrip 
certificates  for  fractional  shares  of 
voting  trust  certificates  having  ex¬ 
pired  on  January  2,  1945,  the  trust¬ 
ees  have  sold  as  required  voting 
trust  certificates  for  the  number 
and  class  ot  shares  represented  by 


years. 

Real  Estate  holdings,  exclusive 
of  Head  Office,  totalled  $1,048,331, 
the  lowest  figure  since  1930.  Loans 
to  policyholders,  seimred  by  the  cash 
values  of  policies  in  the  company, 
again  decreased  in  1944,  the  reduc¬ 
tion  being  $1,550,644. 

The  Co(npany  is  continuing  in 
.1945  the  same  scale  of  dividends  to 
policyholders  os  was  used  in  1944. 


Each  liolder  of  any  such  out¬ 
standing  scrip  certificates  shall  be 
entitled  to  receive  only  his  proper 
proportion  of  the  net  proceeds  of 
such  sale,  that  is  $1,053  for  each 
one-fortieth  of  a  share  of  preferred 
stock  and  $1  for  each  half  of  a 
share  of  common  stock,  upon  sur¬ 
render  of  his  scrip  certificates  to 
an  agent  on  or  before  February  6, 
1946. 


Another  Successful  Year  Reported  by 

CANADA  PERMANENT 

MORTGAGE  CORPORATIOIV 


(ESTABLISHED  1855) 


Although  there  were  heavy  witlidrawals  for  the  purchase 
of  Victory  Bonds  and  tax  payments,  deposits  increased 
from  816,970,802  to  821,360,490. 


Inv'estments  in  the  Corporation's  debentures  payable  in  Canada 
increased  from  $26,440,758  to  $27,190,661. 


The  Corporation’s  investment  in  Dominion  of  Canada  Bonds  at 
$12,501,766  is  practically  double  the  previous  year's,  while  invest¬ 
ment  in  Provincial  Bonds  is  up  from  $1,658,729  to  $1,008,529. 
Liquid  assets  are  over  95%  of  deposits. 


Real  Estate  held  for  sale  has  been  reduced  to  $808,.51Q  as  compared 
with  $1,182,181. 


Total  assets  show  an  increase  of  nearly  $3,200,000. 

Profits  for  the  year  of  $705,609  show  a  moderate  increase. 
Assets  are  shown  in  tbe  Annual  Statement  for  1944  as  follows. 


Mortgages . $39,247,582.90 

OflSce  ftemises:— Toronto,  Winnipeg,  Vancouver.  Saint  John, 

Edmonton.  Regina,  Halifax,  w’cKidstock  (Ont.),  Brantford 

and  Hamilton . 3,280,.500.00 

Real  Estate  held  For  .Sale . . .  808.548.39 

Loans  on  Bonds  and  Stocks .  201,037.20 

Bonds  of  or  guaranteed  by  the  Dominion  of  Canada .  12,.50 1,766. 1.5 

Bonds  of  or  guaranteed  by  the  Provinces  of  Canada .  1,668,529. 1 7 

Bonds  of  Canadian  Municipalities .  609,314.47 

Bonds  raaranteed  by  City  of  Toronto .  99,740.31 

Other  Bonds  arid  Debentures .  196,490.18 

Stocks,  including  $980,000  (par  value)  of  The  Canada 

Permanent  'Trust  Company .  2,402.860.27 

Cash  in  Chartered  Banks  and  on  band .  3,740,961.93 

164,757,331.02 


mim 


Head  Offket 
Toronto 


Substantial  Growth  in  Trust  Assets  of 

THE  CANADA  PERMANENT 
TRUST  COMPANY 


In  1944  the  estates,  trusts  and  agencies  being  administered  by  the  Company 
showed  an  increase  of  nearly  $8,000,000.  being  the  largest  increase  in 
any  year  in  the  Company’s  history.  Evidence  of  the  steady  expansion  in 
assets  entrusted  to  its  care  and  management  is  afforded  by  tbe  following 
record: 

Year  Assets  under  Administration 

1924 .  $  8,469,584.46 

1934 .  $  35,116,331.73 

1944 .  $  67,768,244.99 


Head  Offices:  CANADA  PERMANENT  BUILDING,  Toronto 

Copy  of  Report  and  Proceedings  of  Annual  Meeting  on  Request 

'  BRANCH  OFnCES: 

Toronto,  Hamilton.  Woodstock  and  Brantford,  Ont.:  Winnipeg.  Man.:  Edmonton, 
Alta.;  Regina,  Sask.;  Vancouver,  B.C.;  Saint  John,  N.B.  and  Halifax,  N.S. 
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ESTABLISBEO  1111 


suranee  roliclf*  with  one  or  other  of  the  different 
companies,  the  life  underwriter  has  done  more  to  bu»* 
tain  the  future  of  his  profession  against  the  effects  of 
nationalization  than  any  amount  of  propaganda,  either 


^Mlibad  Friday  at  111  Notra  Dame  Bt.  Weat,  Uontreat,  u  mpan,  of  the  written  Or  the  Spoken  Word, 

by  Tba  Montreal  FinaaetaJ  Tlmaa  Pubiiabln#  Company,  ^  ,,,  ,  ,  u 

ianutad.  The  uninsured  Is  much  more  likely  to  be 


9.  IMMET  COX  ... 
J.  W.  TYSON  .  •  •  • 

A.  IL  W.  YOUNO  ... 


The  uninsured  is  much  more  likely  to  be  attracted 
'  ■  '  -  by  the  picture  of  nationalization  than  the  individual 

.  .  .  Publisher  who  carries  life  assurance  with  one  of  the  companies 

.  Iditer  end  Menetet  now  in  the  field;  and.  too.  the  man  who  ha*  learned 

kj  ej'k  the  lesson  of  thrift  is  much  less  susceptible  to  pie-in- 

•  •  ri6WS  KflllOf  .  .a  a. 

_ th^-sky  promises  than  the  on©  who  has  not. 


Leave  Us,  Said  Alice,  Look  at  Money  I25  years  ago 

w  From  tha  FUea  ef  The  Ftnaaelal  TUaea 

|H  Q  I  ®-  Hazen  Porteous  has  bet 

JL  CL  elected  a  member  of  the  Montre 

fifAnIr.  Uo  momhi 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year; 
$L75  for  six  months.  In  Great  Britain  $3.00  a  year 
Canadian  funds.  In  the  United  States  $3.50  a  year; 
$2.00  for  six  months.  Foreign  subscriptions,  $5.00 
a  year;  $3.00  for  six  months. 


tial  to  the  stability  of  finance,  the  prosperity  of  In-  pg^ing  field  toll  us  that  Canada’s  expenditures  on  re- 
dustry  and  the  development  of  our  resources.  search  fall  far  short,  proportionately,  to  those  of 

many  other  countries,  including  Russia,  where  per 
MONTREAL.  FRIDAY.  FEBRUARY  9.  1946  expenditures  range  from  eight  to  ten  times 

■  -  - - - -  greater,  there  Is  room  for  serious  consideration  as  to 

Social  Credit  Blows  Off  Some  Steam  whether  important  post-war  opportunities  are  being 
THERE  are  indications  that  .Saskatchewan’s  Social  neglected.  These  facts  were  brought  out  before  the 
Credit  government  is  being  brought  face  to  face  with  Engineering  Institute  of  Canada  at  Winnipeg  this 

,  *1,  ,1  f.  week  by  A.  F.  G.  Cadenhead  M.E.l.C.,  Director  of 

some  of  the  hard  facts  of  finance — the  realities  or  „  .  ,  .-.u  .  ,  t  i 

.  „  ,  ■  *1,  f  Chemical  Deve  opment,  Shawinigan  Chemicals,  Lim- 

economics.  Pre-election  promises  that  tarmers  would  . 

^  .  ,,  j  i  ited,  who  added  that  Canadas  research  expenditures 

not  be  called  upon  to  meet  their  seed  grain  loans —  •  .  ^  n  •  j  e. 


MONTREAL,  FRIDAY,  FEBRUARY  9,  1946 


Social  Credit  Blows  Off  Some  Steam 


the  lesson  of  thrift  is  much  less  susceptible  to  pie-in-  Money,  like  every  other  com- 
the-sky  promises  than  the  one  who  has  not.  modlty  as  a  rule  commands  a 

_  price.  Leat  anyone  start  accus¬ 
ing  this  space  right  here  and  now 

Inu.cbinn  in  Ceianflfie  R««anreh  fashioned  and  re¬ 
investing  in  OCienririC  Kesearen  actionary  may  it  be  stated  that 

TT  HAS  been  stated  so  often  that  It  hardly  needs  money  commands  a  price  every- 

repeating  here  that,  in  the  maintenance  and  even  even  in  Russia  where  it 

fi  ...  .....  ha*  been  robbed  of  its  'mastery 

expansion,  of  our  export  trade,  lies  our  best  hope  for  human  welfare”  and  in  such 

full  employment  and  continued  prosperity  In  the  post-  other  communities  where  its 
war  period.  And  exports  in  the  future,  as  in  the  functions  a*  a  mere  tool  has 
present  and  past,  will  be  composed  largely  of  the  pro-  ^,^"“0^0°  Money  K.^JommandS 
ducts  of  those  raw  materials  which  are  our  greatest  price  and  at  the  present  time, 
national  asset,  and  for  which  the  world  at  large  will  a  very  small  price  indeed.  The 
be  ready  to  pay  either  in  some  form  of  “money,”  or  rent  of  capital  expressed  in  inter- 
in  goods  which  we  can  use  to  our  advantage.  Prob-  f*^,.e7'®nd^he '‘S''  fleas'} 
ably  no  other  country  in  the  world,  therefore,  has  hardly  ever  been  bigger.  This 

more  practical  need  for  scientific  research  looking  to  is  but  one  of  the  paradoxes  of 
the  transformation  of  our  natural  resources  into  present  day  life  and  there  is  no 

.  .  , _ use  getting  exited  about  it  either, 

manufactured  products.  ^g 

And  so,  when  competent  authorities  in  the  engin-  thing  about  it  should  he  desire  to 
eering  field  toll  us  that  Canada’s  expenditures  on  re-  try  to. 

search  fall  far  short,  proportionately,  to  those  of  The  recent  action  of  the  twelve 
I  j!,.  D..=«io  Federal  Land  Banks  in  the  United 

many  other  countries,  including  Russia,  where  per 

capita  expenditures  range  from  eight  to  ten  times  her  of  refunders  only  illustrates 
greater,  there  Is  room  for  serious  consideration  as  to  the  trend.  The  fact  that  the  re- 
whether  important  post-war  opportunities  are  being  ^ 

neglected.  These  facts  were  brought  out  before  the|  ^  ^,„jg„  ^ 

Engineering  Institute  of  Canada  at  Winnipeg  thiSj  interest  will  no  doubt  be  welconi- 
week  by  A.  F.  G.  Cadenhead  M.E.l.C.,  Director  of!  ed  by  many,  but  the  whole  matter 

Chemical  Development,  Shawinigan  Chemicals,  Lim-!  a  paradox  nevertheless.  Even 

. j  .  .  ...  _  granting  that  topflight  securities, 

ited,  who  added  that  Canadas  research  expenditures |  topped  above  all  by  obligations  of 


ADVERTISING  Rate  Cards  on  application  at  all  our  expansion,  of  our  export  trade,  lies  our  best  hope  for 
offices  or  from  any  responsible  Advertising  Agency.  employment  and  continued  prosperity  in  the  post- 
CABLE  ADDRESS:  “Fintlmes”;  W.  U.  Code.  period.  And  exports  in  the  future,  as  In  the 

HEAD  OFFICE,  Montreal,  LAncaster  2136*, — ^AIl  De-  ppegept,  and  past,  will  be  composed  largely  of  the  pro- 
partmenta.  ducts  of  those  raw  materials  which  are  our  greatest 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  national  asset,  and  for  which  the  world  at  large  will 

BusineM  and  Edi^rial  ^fices:  24  King  Street,  ,.eady  to  pay  either  in  some  form  of  “money,”  or 
West  e  ep  one.  .  goods  which  we  can  use  to  our  advantage.  Prob- 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  Co.,  other  country  in  the  world,  therefore,  has 

Representatives.  more  practical  need  for  scientific  research  looking  to 

"  the  transformation  of  our  natural  resources  into 

Devoted  to  the  Interests  of  the  investing  public  „janutactured  products. 
tn  the  b%ttef  that  the  confidence  of  capital  is  essen-  ^g^  when  competent  authorities  in  the  engin- 


^ !  are  also  much  below  those  of  the  United  States,  and  |  govenunents,  deserve  to  be  iden- 


at  least  in  full — have  necessitated  repudiation  of  pro- :  «  x  -a  i  i 

mlses  to  the  federal  government  and  already  there  are  one-third  to  one-half  those  of  Great  Britain, 

evidences  of  the  inevitable  boomerang  effect  of  this  ;  proportion  to  population. 

I  Canada  is  carrying  a  heavy  burden  of  taxation.  It 

course 

Finance  Minister  Ilsley,  on  behalf  of  the  federal  desirable  that  there  should  be  retrenchment 

government,  has  issued  an  ultimatum  to  the  effect  of  expenditures  in  practically  all  directions,  except 

....  ,  Wo.  I  the  war  effort.  At  the  same  time  we  belie’-e  that  ap- 

that  if  the  province  does  not  live  up  to  its  agreement 

j  ,  .1,  o,.f  '  propriations  for  research  should  not  be  skimped;  they 

as  regards  payments  on  the  seed  grain  debt,  then  act-  .  ^  . 

I  promise  to  prove  an  investment  which  will  return  ma- 
ing  for  the  Dominion,  he  will  withhold  sums  payable  *  _  ' 

to  it  under  1941  tax  agreements;  these  sums  are  com-  dividends. 

pensation  to  the  province  for  relinquisiiii._  its  right  ’ 

to  income,  corporation  and  gasoline  taxe.-,,  Dremier  Beware  of  Rosy  Political  Promises 
Douglas  responds  with  threats  that,  it  federal  pay-  outcome  of  the  North  Grey  by-election  having 

menu  are  withheld,  he  will  do  what  he  can  to  wreck  ,, nought  closer  the  federal  election  which  had  been 
any  Dominion-provincial  conference  that  may  (or  threatened,  if  you  will)  for  some  time 

o*'****’  I  during  1945,  it  may  be  expected  that  there  will  now  be 

But  the  effects  on  the  credit  of  the  province  of  the ,  ,  ^11, fnr-  f.,11 


I  during  1945,  it  may  be  expected  that  there  will  now  be 
But  the  effects  on  the  credit  of  the  province  of  the  prgpggaig  fg^  full  pros- 

government’s  repudiation  of  a  treasury  bill  obligation  ;  complete  security  which  various  political 

to  the  Dominion  are  already  making  themselves  felt.  I  promising  through  the  magic  of  govern- 

Not  only  has  there  been  the  decline  in  the  „,^,j,t^goyernment  which,  with  the  blessing  of  the 

price  of  Saskatchewan  government  bonds  -which  I 

made  itself  evident  as  soon  as  theie  was  e  prepared  for  a  campaign  of  promises  and  panaceas 
prospect  of  the  election  of  a  C.C.F.  administration- I  candidates  will  be  concerned  much  more 

but.  more  recently,  there  has  been  the  lack  of  en- 1 

thuslasm  ahown  for  the  government’s  offering  of  $1,-|  _ _ _ 

war  and  post  war  problems  which  promise  to  be  among 
000,000  of  “security  bonds”  to  finance  Saskatchewan  i 

the  most  serious  in  the  country  s  history. 


industrial  projects,  |  How-ever,  the  old  line  parties — if  the  Progressive 

Then,  too,  the  number  of  farm  auction  sales  being'  ,,  ,,  u  j  -u  j  .  • 

’  .1  Conservatives  can  be  so  described  in  conjunction  with 

held  on  the  prairies  does  not  indicate  that  the  advent  i  .v,  ,  ^  *  j-  j 

the  Lilierals — have  not  divorced  themselves  from  the 
of  a  C.C.F.  government  in  Saskatchewan  has  been  re-  j  , , 

i  principles  of  private  enterprise  under  public  regula- 
garded  as  likely  to  bring  unbounded  blessings  for  the  .  .  .  ■  j.  . 

^  I  tion  in  favor  of  socialism  or  other  radical  economic 

farmers — at  least  the  hard-working  ones,  who  do  not  ,,  ,  , 

. . .  .  ..  .  _  lor  financial  programs.  It  is  the  extreme  elements 

put  much  faith  In  “pie  in  the  sky  promises.  One  i  ... 

_  ,  .  .  ,  .  j  ....  ..  „  .j  I  which  would  discard  our  e.stablished  systems  and  in- 

Saskatchewan  farmer  explained  to  The  Country  Guide  ...  ..  ,  ...  ,  ,  ... 

...  ,  stitntions  for  something  different.  It  has  been  their 

that  he  sold  to  a  big  land  owner  at  $5.00  an  acre  ,  .  ...  ... 

,  ..  .  „  habit  to  hold  up  Russia  as  a  shining  example  of  the 

less  than  he  could  have  had  from  a  “homesteader’  I  ,  •  -j  <  ■  ,  ..  ,  . 

.  j  ,  ,  ,  ,,  I  success  of  their  ideas  of  social  equality  and  planned 

because  “agreements  don  t  mean  much  nowadays  ;  i  „ 

...  .j  .  ,  economy.  But  the  communist  system  of  each  one  ac- 

and  another  said  he  would  sell  if  a  cash  buyer  came  ..  ...  j  ^  ■  j 

,  .  .  ,  ,,  ,,  .  cording  to  his  need  broke  down  in  Russia,  in  order 

along,  but  I  will  not  sell  on  time,  as  when  a  pur-  .  ...  ..... 

t  A  *1,  1  ,1  1,  i,  .  *•  j  M^o  live  in  that  country,  was  compelled  to  adopt  the 


along,  but  “I  will  not  sell  on  time,  as  when  a  pur-  .  ’ 

u  ,  ...  j  ,1.  ,  j  V  ..  ..  j  to  live  in  that  country,  was  compelled  to  adopt  the 

chaser  gets  settled  on  the  land  he  has  protection  and  i  .  .  . 

,  u  1  j  ..  u  j  .  u..  I  capilalistic  iinnciple  of  differential  rewards,  so  that 

loopholes,  and  if  he  does  not  live  up  to  his  obliga-  .  .  I 

..  -  .  -j  u,  .  .  i.-  ■>  just  before  the  war  there  was  a  greater  spread  in  i 

lions,  one  is  at  considerable  expense  to  get  him  off.  i 

„  ,u  •  u  .  u  I  wages  between  the  skilled  and  unskilled  laborers  than 

From  the  national  standpoint  there  is  much  to  be  i  . 

said  for  allowing  Saskatchewan  to  become  a  sort  ofj  ' 

“guinea  pig”  to  test  out  the  experiment  of  C.C.F.  *  Firs-t  National  Bank  of  Boston  gives  us 


Ideas  at  work,  much  as  Alberta  served  to  demonstrate 
the  Impracticability  of  Social  Credit  when  put  to  the 
test.  In  other  words  it  is  better  to  try  out  such 
theories  on  the  few  rather  than  the  many.  And  ther* 
has  been  this  saving  feature,  that  in  Saskatchewan 
there  is  every  prospect  of  the  same  honest,  efficient 
departmental  administration  that  has  marked  the 
Social  Credit  regime  in  Alberta — apart,  of  course, 
from  the  money  and  credit  hocus  pociis. 

Insurance  Fights  Its  Own  Battle 

THE  annual  reports  of  the  leading  Canadian  life 
insurance  companies,  majority  of  whicdi  have  now 
made  public  their  operating  results  for  the  year  1944, 
reveal  that,  as  in  the  three  preceding  years,  life  in¬ 
surance  as  an  institution  has  taken  good  advantage  of 


this  picture; 

“During  the  two  d.ecades  following  the  adop¬ 
tion  of  the  Russian  plan  great  progress  was  made 
but  most  of  the  productive  efforts  of  her  people 
went  into  heavy  industries,  with  iiiininiiini  con¬ 
sideration  given  to  consumers  goods.  In  conse¬ 
quence,  the  pre-war  living  standard.s  of  the  Rus¬ 
sian  people  were  largely  on  a  subsistence  basis. 
The  standards  of  the  lowest  one  third  in  our 
country  even  during  the  Great  Depression  were 
much  higher  than  the  upper  one  third  in  Russia. 

To  lift  the  standards  of  her  people  and  provide 
them  with  the  abundance  and  variety  of  goods 
that  prevail  in  this  country,  it  will  be  nec&ssary 
for  Russia  to  permit  competition  and  install  the 
profit  motive,  which  are  essential  features  of  jiri- 
vatc  enterprise.  In  no  other  w’ay  can  a  substan¬ 
tial  material  betterment  be  brought  about  in  her, 
society.” 

Probably  at  no  time  in  the  history  of  democracy 


tified  with  low  interest  rates  con¬ 
sidering  the  security  for  capital 
which  they  provide,  the  idea  that 
we  shall  forever,  or  at  least  for 
some  years  to  come,  have  a  very 
low  interest  rate  structure  must 
soon  be  given  closer  scrutiny. 
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It  is  a  rare  coincidence  indeed 
that  at  a  time  w’hen  security  of 
ownership  is  assailed  more  than 
at  any  time  In  the  past  by  a  mul¬ 
titude  of  philosophies,  ideologies 
and  radicalisms,  such  private  uses 
of  investment  capital  as  are  pos¬ 
sible  in  competition  with  the  al¬ 
most  monopolistic  employment  of 
capital  by  governments  should 
also  be  expected  to  be  contracted 
at  the  lowest  possible  rates. 
Nevertheless  it  is  the  case  and 
those  who  are  most  loudly  clam¬ 
oring  for  abrogation  of  private 
ownership  are  the  same  chappies 
who  call  for  the  lowest  interest 
rate  on  such  private  capital  that 
dares  to  gamble  against  the  trend 
of  the  time. 

The  lowness  of  interest  rates  is 
currently  put  down  as  a  piece  of 
gospel,  as  if  on  it  alone  depend¬ 
ed  our  future  economic  welfare 
and  the  achievement  of  all  our 
many  and  varied  dreams.  The 
facts  are  of  course  that  capital 
rent  is  low  because  the  capital 
that  had  offered  itself  for  rent  or 
for  sale  in  the  years  preceding 
the  war  was  generally  satisfied 
with  low  returns  provided  only 
that  it  be  safe.  At  a  time  when 
little  of  it  was  safe  no  matter 
where  it  was  invested  and  when 
government  obligations  of  some 
caliber  afforded  the  only  perfect¬ 
ly  safe  outlet,  that  preference  for 
security  instead  pf  return  was 
understandable. 

This  present  war  Just  so  hap¬ 
pens  to  be  following  that  scared 
period.  And  the  near  monopoly  of 
capital  requirements  —  due  in 
part  to  the  novel  means  of  fin¬ 
ancing  war  production  schemes 
— only  added  to  the  speed  of  the 
trend.  If  for'years  there  is  only 
one  major  outlet  for  investment 
capital  and  if  that  outlet  can  also 
afford  to  guarantee  perfect  secur¬ 
ity.  rates  are  bound  to  scale  ever 
lower  while  the  condition  lasts. 
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But  to  maintain  that  we  must 
henceforth  and  for  any  foresee¬ 
able  time  to  come  be  bound  to 
abnormally  low  returns  on  legit¬ 
imate  investment  capital  seems 
to  set  a  pattern  that  is  by  no 
means  foolproof.  Those  who  ad¬ 
vocate  that  we  do  not  return  to 
the  huge  interest  rates  of  pre¬ 
vious  normal  times  have  much 
in  their  favor,  'Fhe  main  item  in 
their  favor  is  the  fact  that  pre¬ 
vious  normal  times  are  dea(l  and 
that  the  best  we  can  hope  for  is  i 
coming  normal  times  of  different 


By  S.  C.  EBTIi 

natural  daye.  The  period  of  Joy¬ 
ous  expansion  of  enterprise  which 
is  so  generously  aatlclpated  pre¬ 
cludes  any,  fear  complexes  such 
as  might  force  a  man  to  prefer, 
as  hi*  norm,  security  to  interest 
on  all  occasions.  The  period  of 
Joyous  expansion  actually  pre¬ 
supposes,  if  We  understand  it 
right  that  people  will  be  rushing 
out  with  their  Investment  capital, 
ready  to  go  to  the  highest  legitim¬ 
ate  bidd.er  who  happens  to  have 
a  good  thing.  Whether  that  good 
thing  is  a  soy  bean  oil  plant  or 
whether  it  has  to  do  with  improv¬ 
ing  the  school  system  in  the  prov¬ 
ince  of  Happyland  is  beside  the 
point.  The  idea  is  that  Canada  is 
to  expand  economically,  and  cul¬ 
turally  too  and  that  thrifty  cit¬ 
izens  will  lend  their  capital  while 
strong  ones  will  lend  their  hands, 
to  bring  it  all  about. 

Such  a  development  would  na¬ 
turally  preclude  a  virtual  mon¬ 
opoly  in  investment  capital  out¬ 
lets  such  as  is  brought  about  dur¬ 
ing  years  of  war.  Of  course  the 
other  idea  that  is  so  prevalent 
Just  now,  that  some  government, 
to  be  decided  at  a  future  con¬ 
ference,  must  be  charged  with  the 
supplying  of  baby  bibs  and  grave 
stones  at  cost  or  less,  may  have 
something  to  do  with  the  insist¬ 
ence  on  low  interest  rates.  It  is 
pretty  obvious  that  for  some  years 
to  come  many  of  the  plans  now 
being  fostered  here  and  there — 
and  frequently  they  are  plans  in 
competition  with  somebody  else’s 
even  crazier  plans — must  be  fin¬ 
anced  through  loans  rather  than 
through  normal  fiscal  revenues. 
One  can  well  understand  that  no 
government,  no  matter  how  or¬ 
thodox  and  well  intentioned, 
would  care  to  introduce  desir¬ 
able  social  legislation  and  then 
take  steps  to  boost  the  interest 
rates  which  make  such  legislation 
too  costly  for  comfort. 
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But  at  the  same  time  we  must 
try  to  strike  some  sort  of  a  bal¬ 
ance  that  'XU  enable  govern¬ 
ments  to  finance  their  doings  — 
and  the  undoing  of  the  various 


j  loyal  oppositions— wltlMVut  rob- 
I  bing  every  investment  dollar  of 
its  bard  earned  keep.  We  are  not 
likely  to  have  It  both  ways.  We 
are  not  likely  to  maintain  an  ab¬ 
normally  low  interest  rate  struct¬ 
ure  while  we  go  around  shouting 
for  private  capital  to  go  out  and 
do  its  stuff.  The  dollar  is  almost 
human  In  this  respect;  you  may 
call  it  an  Ignorant  dollar  that 
does  not  know  what  the  clock 
says;  and  you  may  call  it  a  nasty 
dollar  that  cares  little  for  the 
finer  things  in  life;  the  fact  is 
nevertheless  that  if  you  wish  to 
keep  this  business  on  a  reason¬ 
ably  normal  level,  if  capital  is  to 
go  forth  and  really  get  itself  in¬ 
vested  in  an  expanded  economy, 
it  must  be  given  a  measure  of 
sustenance  hardly  provided  by 
the  very  low  wages  it  draws  to¬ 
day. 

There  is  no  great  likelihood  of 
any  upward  revision  of  interest 
rates  while  the  monopoly  on  cap¬ 
ital  outlets  exists.  Such  an  up¬ 
ward  revision  would  not  even  be 
desirable  just  now  for  when  the 
vastly  greater  percentage  of  in¬ 
vestment  dollars  must  go  into 
potential  tax  bills  of  the  future, 
to  pay  for  the  mistakes  of  our 
p6res  and  ourselves.  We  would 
only  be  spiting  our  noses  by  cut¬ 
ting  off  our  children’s  faces.  But 
when  the  time  comes,  that  the 
near  monopoly  has  ended;  when 
there  will  again  be  active  partici¬ 
pation  of  citizens  and  business  in 
the  building  up  of  peace  time 
industries  and  providing  of  peace 
time  services,  it  may  be  advisable 
to  lift  the  lid  on  abnormally 
cheap  money  policies. 

*  *  * 

It  is  not  going  to  be  an  easy 
matter;  for  someone  has  remark¬ 
ed  that  we  may  have  to  lend  a  lot 
of  money  to  the  rest  of  the  world 
— If  not  ourselves  then  our  first 
hand  cousins  across  the  line  will 
have  to  do  the  lending — and  we 
could  hardly  expect  the  rest  of 
the  world  to  rent  our  capital  at 
much  higher  rates  than  those  af¬ 
forded  now.  Well  we. may  be 
(Continued  on  Page  10) 


6.  Hazen  Porteous  has  been 
elected  a  member  of  the  Montreal 
Stock .  Exchange,  He  IS;  a.  qaenalier 
of  the  firm  of  Burnett,  Portaoui  A 
Company. 

Canada’s  export  and  Import  trad# 
for  the  year  ended  December  H, 
1919,  shows  increases  over  191$ 
of  $61,000,000,  and  $31,000,000 
respectively. 

The  Mutual  Life  Assurance  Cent* 
pany  of  Canada  has  created  the 
position  of  Assistant  General  Man* 
ager,  to  which  W.  H.  Somerville, 
A.I.A.,  has  been  appointed. 

Gross  earnings  of  the  Canadian 
Pacific  Railway  for  the  year 
amounted  to  $176,929,060,  an  In¬ 
crease  of  $19,391,361  over  1918, 
representing  a  gain  of  over  12  p.c. 

Business  issued  and  revived  In 
1919  of  the  North  American  Life 
amounted  to  $22,199,647  or  over 
$8,600,000  in  excess  of  the  previ¬ 
ous  year  and  brings  the  total  busi¬ 
ness  in  force  to  $84,597,490,  the 
highest  mark  yet  reached  in  the 
history  of  the  company. 

Commercial  and  industrial  cir¬ 
cles  In  Montreal  regard  the  appoint¬ 
ment  of  J„  Stanley  Cook  a*  secre¬ 
tary  to  the  Montreal  Board  of 
Trade  with  a  great  deal  of  satisfac¬ 
tion.  Mr.  Cook  was  born  In  Mont¬ 
real  in  1876,  and  Joined  the  Board 
of  Trade  staff  as  an  office  boy  in 
1891. 

The  Dominion  Bank  announces 
new  appointments  as  follows:  As¬ 
sistant  general  managers:  W.  K. 
Pearce,  Toronto,  and  F.  L.  Patton. 
Winnipeg,  superintendent  of 
branches,  E.  A.  Begg;  chief  inspec¬ 
tor,  W.  C.  Macagy;  Eastern  inspec¬ 
tor,  Dudley  Dawson;  assistant  In¬ 
spector,  T.  W.  Joyce,  and  chief  ac¬ 
countant,  head  office,  W.  B.  Tanna- 
hlll. 


SCRAP  BOOK 


EDITORIAL  FORUM 


much  higher  rates  than  those  af-  India’s  Risk 

forded  now.  Well  we -may  be  “attempt"  to 

(Continued  on  Page  10)  make  A.ustrlan  rabbits  breed  there 

'  ■■  '  to  help  feed  the  army, 

L_  T*h  T  T  A  4  trouble  will  be  to  stop  them. 

I  J  W  11  lyi  Ten  thousand  have  been  sent. 

*  ^  *  There  are  390,000,000  people  in 

■  ..  I—  India  and  although  they  breed  like 

ude  when  the  Axis  was  in  its  hey-  rabbits,  Australians  over  there  are 


We  All  Do  It  “de  when  the  Axis  was  in  its  ney- 

vv  e  All  Spanish  Caudillo  was  willing  to  bet  that  the  rabbits  will 

A  Winnipeg  truck  driver,  win-  po^jng  ^Is  Iberian  nose  into  every-  outnumber  the  people  In  one  hu- 
ning  a  $9,600  Calgay  bungalow,  de-  business,  slanging  the  de-  man  generation. 

Clares  he  has  bought  enough  mocracies,  and  rejoicing  in  Nazi  vie-  And  there  would  be  a  lot  of 
“tickets”  since  he  was  young  to  .^^bat  the  apostles  of  Fascism  money  in  Australia  for  the  bet  too. 

have  paid  for  the  house.  Many  more  have  done  to  the  world,  and  would  —Australian  News-Letter. 

of  us  almost  say  the  same  if  have  done,  is  very  much  the  - 

we  made  honest  confusion,  but  of  concern  of  the  world  at  large.  —  Snowdrop  Time 

course  we  haven  t  anything  to  show 


for  our  optimistic  speculations.  — 
Edmonton  Journal. 


Tobacco  Wages 


Snowdrop  Time 

There  is  a  quick,  bright  magic 
in  the  January  snowdrops  which 
are  spreading  the  promise  of  early 


time  conditions  of  full  employment  and  high  pay-  there  been  a  greater  tendency  than  at  present  to  coloring,  but  still  normal 


rolls  combined  with  shortage  of  consumer  goods —  tiartcr  political  favor  for  promises  of  the  easy  life, 
particularly  those  in  the  luxury  class.  New  high  re-!  those  v\ho  study  the  economic  record  know  that 
cords  in  business  written  during  the  past  year  were!  common  man  got  his  first  real  opportunity  under 
the  rule  rather  than  the  exception,  and  most  of  tbe !  *  matter  of  fact  the  material  better- 

companies  have  reported  business  in  force  and  total  I  of  the  common  man  was  essential  for  the  suc- 
assets  at  the  end  of  the  year  at  all-time  peaks.  |  ®®ssful  operation  and  development  of  the  private  en- 

From  more  than  one  angle,  there  are  reasons  for !  system— and  that  basic  condition  is  as  true 

satisfaction  in  the  war-time  record  of  life  assurance.  |  future  as  it  is  of  the  past.  : 

Chief  of  these  is  the  inculcation  of  the  virtues  ofi  '  "  — 


But  they  surely  do  not  propose 
that  the  two  conditions  which 
have  made  present  day  low  rates 
possible — a  period  of  universal 
tear  and  a  period  of  almost  com¬ 
plete  monopoly  of  outlet*  —  will 
be  with  us  for  the  rest  of  our  un- 


thrift  and  self-dependence  in  the  mind  of  the  average  I  Q 

Canadian  citizen.  In  this  connection  it  is  worth  re-! _ 

calling  that  the  improvement  in  the  quality  of  life  as-, 

tM*orfiftTr'^!parsTrovM^  'doubts  about  the  “poor  bankrupt  Britain  ’  after  the  The  local  Street  took  a  great  deal  elined  to  the  view  that  many  of  various  provinces  will  also  enter  7a\'’'brra’^^ets^fal'tened'To^^^^^^ 

ten  or  fifteen  years  provides  relative  assurance  that  ,be  announcements  the  dividend  stocks  should  readily  into  similar  agreements  with  Wash- 

the  bulk  of  the  big  volume  of  bu.sines«  now  being  writ-  .  ..  j  ington,  and  in  this  way  greatly  fa-  Keis.  1  ne  tnemicais  ye  reieasea  m 

ten  will  remain  in  force  The  high-pressure  salesman  46  46  46  I®  as  well  as  non-dividend  issues,  the  wa*®*- by  a  ripcords  attachment 

J  more  or  les-  n  ®  salesman  shudders  to  think  I  hat  the  Grey  .Norlh  by-  BANNER  YEAR  ous  insurance  and  the  added  revenue  from  them  tal  into  the  development  of  many  One  dose  from  the  potent  briquette 

and  fallal  campaign  probably  is  a  foretaste  of  what  is  FOR  INSURANCE  companies  goes  a  long  way  towards  paying  .f  the  newer  undertakings  through-  o«  shark.-New  York 

the  mosT  nromr  *  IT  ^oins  to  go  on  all  over  Canada  before  next  summer.  that  they  had  the  carrying  charge*.  Over  the  past  out  the  Dominion.  rimes.  _ ^ 

clientele  as  the  most  prolific  source  of  new  business —  enjoyed  the  most  successful  year  few  months  a  nuihber  of  non-divi-  —  .  . 

a*  do  most  successful  modern  life  underwriters  —  is  46  46  46  tijejj.  iiistory.  Such  a  develop-  dend  issue*  have  enjoyed  a  consid-  Ever  since  the  courts  in  the  Buyers  in  China 

very  careful  not  to  over-aell  or  to  saddle  a  man  or  Wonder  if  those  who  advocate  conscription  of  ment  was  ascribed  particularly  to  erable  advance,  with  the  result  that  United  States  decided  that  the  Pull-  Every  now  and  then  it  occur*  to 
woman  with  the  wrong  type  of  policy.  wealth  have  had  much  experience  in  making  out  in-  ‘he  situation  arising  out  of  the  war,  they  can  be  traded  in  almost  at  man  Company  some  business  man  that  among 

There  is,  of  course  the  not  unimnoptani  reie  come  tax  returns — and  paying  what  the  present  laws  ‘he  fact  that  a  larger  number  an  even  price  into  dividend  issues.  INTERESTING  would  have  to  every  five  people  In  the  world  ona 
Z  un  mportant  role  e  of  people  vvere  employed  than  per-  According  to  reports  on  the  local  ixuUS’rRlAL  break  up  its  gen-  i*  Chinese  That  means  450,000.- 

Played  by  the  life  assurance  companies  in  the  war  •  -  -  -  ®''®'’  before.  The  larger  reve-  street  several  of  the  Investment  EXPANSION  eral  organization,  000  possible  •  customers..  “Eldo- 

flaanclng  program  of  the  government.  Accounts  of  *  *  »  nues  have  enabled  people  in  dlf-  Trusts  have  been  carrying*  out  a  under  which  it  rado!’’  '8ays  the  business  man.  “All 

the  various  institutions,  showing  the  high  proportion  ^®  d°“ht  if  many  Quebec  parents  will  share  the  f®®®®*^  spheres  of  life  to  Increase  similar  plan  in  view  of  the  steady  was  both  a  car  builder  and  opera-  I  need  now  is  an  item  that  every 

of  assets  which  is  invested  in  government  bonds  nro-  'worries  of  Premier  Duplessis  as  to  whether  the  fed-  .uf,  7*^*'  Z'*®  advance  that  has  occurred-  in  a  tor,  it  has  been  figured  that  the  Chinese  wants  to  buy."  Unfortun- 

Z  f  \  i  eral  babv  bonus  is  constitutional  so  Iona  as  Ottawa  is  thousands  of  fair  size  policies  number  of  issues  contained  in  their  Pullman  concern  would  likely  enter  ately  it  Isn’t  quite  so  simple.  As 

vide  significant  evidence  of  this,  as  also  have  the  huge  ®®'‘'  baby  bonus  is  constitutional,  so  long  as  Ottawa  is  have  been  disposed  of.  It  is  the  ave-  portfolios.  new  lines  of  business.  The  first  big  pointed  out  in  a  recent  report  of 

subscriptions  of  the  life  assurance  institutions  to  each  take  the  lesponsibility  for  banding  out  the  rage  earner  that  is  ploughing  back  '  '  deal  In  this  connection  took  place  the  Foreign  Policy  Association, 

succeeding  war  loan  floated  by  the  Dominion  Govern-  money.  some  of  his  earnings  into  insur-  The  Street  is  confident  that  there  when  Pullman  Inc.  announced  that  written  by  Lawrence  K.  Rosioger, 

ment.  In  addition,  the  efforts  of  a  host  of  life  assur-  *  *  ‘•epo*’t®d  there  are  a  is  going  to  be  a  great  deal  more  in-  it  had  purchased  the  N.  W.  Kellogg  the  mere  existence  of  all  those. 

anre  flold  mpn  anpoiaiinto  in  fu  111  -,1  As  to  the  reoort  that  a  federal  cabinet  member  lost  ^  number  of  large  policies  vestment  from  the  Company  fqr  about  $18,000,000.  Chinese  doesn’t  create  a  market, 

ance  field  men— specialists  in  the  selling  of  ideas  of  ^  “  f*  cabinet  member  lost  going  through  as  compared  with  MORE  B  U  H  I-  United  States  Into  The  Kellogg  firm  has  long  been  one  With  a  fifth  of  the  world’s  popula- 

thrlft — ^have  been  of  immeasurable  benefit  to  the  Vic-  ♦l-OOO  (or  was  it  $3,000)  on  the  North  Grey  by-elec-  what  the  companies  were  getting  NESS  PROM  Canada  as  a  re-  of  the  leading  engineering  firms,  In-  tion  China  took  only  1.3  percent 

tory  Loan  organization  In  maintaining  individual  sub-  ‘'0“>  ‘'■®  ^'■®  “o‘  0“‘y  surprised  at  the  gentleman’s  •’^ck  twenty  or  twenty-five  years  THE  STATES  suit  of  the  new  venting,  desiging  and  building  of  the  world’s  Imports  in  1936,  tho 
scrlptions  to  the  various  loans  at  a  high  level  poor  gambling  Judgment,  but  we  thought  there  was  ,  agreements  made  chemical  plants  and  equipment,  last  full  year  before  the  start  of  the 

T*  kp  Ip  pppoi,ip„ipp  1  >  1-.  some  nf  a  law  apainaf  that  anri  nf  thipp  r,  .  - -  between  Canada  and  the  United  Since  the  Pullman  Company  is  a  SIno-Japanese  War.  Nor  is  there 

It  should  be  noted,  In  considering  the  record  of  life  ®ome  sort  of  a  law  against  that  sort  of  thing.  Brokers  report  that  over  the  past  States  In  regard  to  succession  du-  major  manufacturer  of  heavy  much  hope  that  China  can  become 

ASturazkce  during  the  past  four  years,  that,  in  direct  ^  ^  weeks  there  has  been  a  great  ties  and  inheritance  taxes.  The  new  equipment  it  is  felt  that  the  ac-  a  great  market  for  America  or  any 

action,  it  ha*  been  fighting  an  effective  battle  against  Storm-interrupted  tram  services  in  Montreal  have  L^,^,.  nu»i  reciprocal  agreement  will  do  away  quisltlon  should  readily  fit  into  its  other  country  in  the  future  until 

tke  verbal  attacks  upon  itself  of  the  C.C.F.,  and  has,!  been  cause  of  agitation  that  the  city  should  take  ^\Tt C  H  i\®g  7n  Jl/rn  u  J'®*' 

.  .u  !  ...  s  1  M  I .%  o  stock  to  an-  turn  it  ts  felt  will  result  in  Amen  indicates  the  eagerness  with  which  solved. — New  York  Herald-rTrlbune. 

accdrdingly,  gr^tly  minimized  the  threat  to  the  ex-  over  operation.  Similar  trouble  in  Toronto  has  been  other,  mainly  can  investment  trusts  and  com-  the  big  American  concerns  are  anxl-  _ — — 

Ipteaee  as  a  privately  operated  business  in  the  event  accompanied  by  demands  fro  mthe  public  that  the  traders  and  investors  who  have  panies  making  much  larger  invest-  ous  to  round  out  their  undertak-  The  Financial  Times  ti  publl,bsd  at  2M 
of  thst  political  party  achieving  power.  In  adding  so !  civic  operated  system  be  returned  to  private  enter-  ,  “‘®®  fu'ofits  in  one  stock  and  ments  in  the  Canadian  field.  Now  inga  in  new  lines  of  endeavour,  Notre  Dame  St.  West,  Montreal,  by  Tha 
Widolv  to  tka  number  of  Canadians  holdina  life  aa-lnrise  getting  into  others  which  pay  fair  that  the  Dominion  has  set  the  lead :  aspecfally  with  a  view  of  getting  Mmula' uIL?” . 

WJdOiy  to  tka  number  or  Canadians  Holding  We  as- 1  prise.  ^  J. dividend  returns.  Traders  ara  In-  th«  general  belief  prevalla  that  the  I  ready  for  the  after-war  period.  ^ 


Curt  Comments  on  Current  Events 


Even  the  Americans  are  beginning  to  have  some 
doubts  about  the  “poor  bankrupt  Britain”  after  the 


.  1,  Dt  Tobacco  harvesting  wages  were  spring  in  Victoria’s  gardens.  They 

Placing  the  Blame  exorbitant  in  many  flue-cured  dis-  are  brave,  unexpected  little  heralds 

In  present  discussion  of  Domin-  summer  and  fall— un-  who  steal  up  through  the  frost- 

ion-Provincial  relations  a  not  very  heard-of-wages  running  as  high  as  bound  ground  in  inconspicuous 
subtle  attempt  is  being  made  to  ®  The  tobacco  growers  feel  shoots,  and  suddenly  throw  their 
blame  the  Dominion  Government  ‘hat  the  Dominion  department  of  little  white  bells  to  gladden  human 
and  Mr.  King  for  the  impasse  that  labor  or  the  wartime  prices  and  hearts.  There  is  a  shyness  about 
has  been  reached.  This  attempt,  as  trade  board  should  have  imposed  a  them,  too,  as  they  hang  their  heads 
resort  to  the  record  will  demons-  ®ailmg  ““  tobacco  harvest  wages,  lest  they  be  criticized  for  the  bold- 
tr'ife  ia  wbniiv  fraudulent  The  1»  View  of  the  fact  that  Ottawa  in-  jiess  of  their  early  arrival. — Vic- 
hlam’e  must  rest,  and  history  will  listed  on  closely  checking  and  con-  toria  Times, 

put  it  there,  upon  the  three  intran-  ‘foiling  tobacco  labor.  But  Ottawa  - 

slgent  provincial  Premier.* — Messrs,  ‘vas  unable  to  see  the  necessity  or  How  It  All  Started 

Hepburn,  Pattullo  and  Aberhart  —  lacked  the  courage  to  impose  a  ceil- 

W’hn  wrecked  the  1941  Dominion-  ing  on  wages.  —  St.  Thomas  Times-  About  SO  years  ago.  there  was  a 
ProviS  conferenJe  L  Journal.  v  light-weight  boxer  in  Hoboken  who 

Free  Pres*  -  fought  under  the  name  of  Marty 

-  Disagreeing  With  Fifty-Seven  «® 

®  ®  kid,  completely  on  the  level,  and 

B.  C.  Electric  The  Fifty-Seven  Experts  who  ad-  among  the  host  of  friends  he  made 

Vancouver  City  Council  has  gone  vise  the  Minister  of  Finance  on  mat-  was  a  rising  young  singer  named 
on  record  as  favoring  the  Joint  ap-  ters  fiscal,  monetary  and  economic  Bing  Crosby.  Marty  O’Brien  got 
pointmenl  by  the  B.C.  Government  seem  to  be  agreed  that  the  Indolent  married,  and  in  time  had  a  son  who 
Ijjg  municipalities  of  a  commis-  Fathers  Allowance  Act  (otherwise  was  too  frail  to  become  a  boxer  like 
Sion  of  public  utility  experts  who  ‘^e  baby  bonus)  will  add  to  prosper-  his  dad,  but  inclined  toward  a 

will  report  on  the  advisability  of  “y  by  giving  buying  power  to  those  musical  career  He  could  carry  a 

Durchasina  and  oneratine  the  B  C  '^'’o  haven’t  got  U  now.  Which  is  tune  like  nobody  s  business.  Marty 

purenasing  and  operating  the  B.  C.  saying  that  a  family  becomes  wrote  to  his  old  friend  Bing.  Could 

^  ®®^  O’  richer  by  spending  more.  Bing  help  the  kid  get  the  musical 

No  doubt  the  council  needs  ad-  it  isn’t  surprising,  of  course,  that  education  he  craved?  Bing  could 
vice  on  the  public  utility  question,  Fifty-Seven  Experts  can  be  wrong,  and  did.  O’Brien’s  boy  studied 
and  no  doubt  it  can  get  it  from  the  But  what  may  surprise  many  is  music  and  in  time  turned  profes- 

experts.  But  it  must  be  a  singularly  lhat  the  Minister  himself,  a  product  sional.  The  boy  was  Frank  Sinatra 

naive  body  if  it  thinks  that  through  of  canny  Nova  Scotia,  where  most  — Bing  Crosby’s  most  formidable 
the  appointment  of  a  commission  People  do  their  own  thinking,  can  rival  in  the  crooner  ranks  today. — 
it  can  shelve  the  responsibility  of  be-  fooled  by  a  flock  of  academic  Prom  “Try  and  Stop  me”, 
making  a  decision  itself. — Vancou-  adolescents  who,  while  scorning  the  ' 

ver  Province.  “®o  of  mirrors,  have  convinced  ,  Shark  Scare  Shark 

_  themselves,  ostensibly,  by  phrases.  snarK  scare  snarK 

.  .  -The  more  obscure  the  phrase  the  Live  sharks  avoid  water  where 

Short  Memories  more  valid  the  argument,  accord-  dead,  decomposing  sharks  are 

General  Franco  lays  it  down  as  a  i“K  ‘o  this  school  of  thought.  Which  found.  Armed  with  this  clue,  naval 
194.5  dictum  that  “what  Spain  is  may  explain  why  Winston  Churchill,  researchers  found  that  dead  sharks 

and  what  W'e  want  to  be  concerns  who  was  so  backward  at  school  he  gave  off  an  odor  which  caused  hun- 

only  ns  Spaniards  alone.”  Such  “na-  could  learn  only  plain  English,  was  gry  sharks  to  turn  tall  and  swim 
tionalistic”  scruples  are  in  signlfic-  so  long  in  reaching  the  top.  —  The  away.  Chemists  proceeded  to  smell 
ant  contrast  w'ith  the  Franco  attlt-  Printed  Word.  up  the  countryside  as  they  experi- 

_  mented  with  some  7,000  pounds  of 
«  '  rotting  shark  meat.  Finally  they 

isolated  the  essential  element  and 

T  •  1  f  ■  1  .  «  proceeded  to  duplicate  it  chemically. 

4^1*1  iao  4^1“  rrlO  The  American  Cyanamid’s  Calco 

J[j[XdXv4\^  vV/X  XC^d  V^X  LXXw  I^^LXwwv  Division  then  prepared  the  shark 

repellent  for  military  use  and  man- 
'  '  '  '  .III  1..—  I  ...-.-il  ufactured  thousands  of  small  units 
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BruQIan  —  Building  ProdueU 
— Shcrwin  WiHiams 
1  haT«  18  AharM  of  BrazUlan 
TriMttoa  which  I  hare  held  for  some 
years  and,  as  you  can  imagine,  cost 
me  quite  a  bit  less  than  T  could 
sell  them  for  today.  A  banker 
friend  of  mine  has  -wamed  me 
against  holding  on  to  the  shares  on 
the  theory  that  the  government  of 
Brazil,  a  dictatorship,  is  not  de< 
pendable.  He  advises  me  to  take 
my  profit  and  get  into  a  Canadian 
stock  .with  .post-war  .prospects, 
mentioning  particularly  Imperial 
Oil,  British  American  Oil  nnd  Im¬ 
perial  Tobacco,  Kindly  advise  mo 
as  to  your  yiews  on  Brazilian  Trac¬ 
tion  and,  if  you  agree  that  I  should 
sell  my  holdings  whether  you  think 
the  stocks  mentioned  would  be  best 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  FI- 
,  NANCIAL  TIMES  cannot  as- 
•  tume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub- 
lie  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


very  much  appreciated.  —  T.G.C.,  000  and  net  earnings  of  company 
Fort  AVillinm.  Inclusive  of  refundable  portion  of 

At  the  ouisef,  we  may  say  that  E.P.  tax.  In  past  2  years  have  aver- 
our  Hints  to  Investors  service  is  ex-  aged  over  $290,000  over  past  7 
tended  only  to  regular  subscribers  years  or  about  2%  times  preferred 
to  The  Financial  Times.  In  the  dividend  requlremenis.  Average 
light  of  the  importance  we  place  on  for  past  .S  years,  inclusive  of  E.F. 
this  question  you  have  brought  up.  tax  refund,  has  been  about  $360,- 
we  are  replying  to  it  as  a  matter  of  OOO.  or  over  3t4  times  preferred 
general  interest  to  all  readers  of  the  requirements. 

journal.  classes  of  preferred  stock 

IVe  do  have  some  information  have  equal  rights  with  regard  to 
with  regard  to  the  ipine,  shares  of  dividends  and  in  the  event  of  wind- 
which  are  being  pushed  by  the  peo-  „p  ^he  6  p.c.  preferred  is  a 
pie  who  have  canvassed  you  by  long  p,osed  issue,  all  of  the  authorized 
distance.  It  ts  located  in  a  proven  ^o  ^oO  shares  being  Issued  and 
field  but  is.  so  far.  very  much  in  the  outstanding.  There  are  SO.OOO 
project  stage.  It  may  quite  con-  shares  of  .S  p.c.  preferred  authoriz- 
celvahly  prove  to  be  a  commercial  ^d  of  which  40,000  shares  are  is- 
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tion  and.  If  .vou  agree  that  I  shoitid  Postage  snouia  accompany  all  producer  at  some  time  in  the  fu-  outstanding  =™***=*=== 

•oil  my  holdings  whether  yon  think  mqmrtes.  ture.  but,  based  on  past  experience  Company  which  operates  a  chain  P^id  .''.0  cents  a  share,  while  was  considerahly  higher  during  the  that  "to  the  extent  that  it  would 

the  storks  mentioned  would  be  best  I— ___________  in  the  mining  field,  it  has  a  much  variety  stores  has  had  a  sue-  ^^43,  76  cents  a  share  were  paid,  month  of  .laniiary  when  SSS,867 :  have  any  influence,  we  hoped  It 

for  an  exchange.— T.IV.L.,  WinnI-  activity  in  residential  building  and  greater  chance,  at  existing  stage  of  pessfut  record  of  expanding  opera-  U  paid  .50  cent.s  and  in  shares  were  traded,  compared  with;  would  be  anti-inflationary.” 

its  earnings — and  dividends  on  the  development,  of  never  producing  15,  managed,  and  is  1940  25  cents  a  share.  700.641  shares  during  the  month;  present  Increase  is  the  first 

On  the  face  of  it,  there  appears  stock — might  expand  very  quickly.  Profitably.  strong  financially.  Company  is  en-  I^'rector.s  also  announced  declara-  of  December,  and  is  the  clisnee  in  marein  remiirements 

to  be  no  very  good  reason  why  you  and  widely.  Up  to  beginning  of..  possibilities  for  the  mine,  faring  into  a  new  period  of  expan-  I'on  of  rP^S’ilar  four  quarterly  pay-  louclied  sinee  tlie  month  ®f  .  were  rerineed  40  40°*** 

should  dispose  of  your  Brazilian  1943  company  paid  SO  cents  a  however,  are  a  secondary  matter  in  financing  nients  of  40  cents  each  on  preferred  1940.  when  990,908  shares  rliang-r"'n^  the^  ,  I93V 

Traction  holdings  at  this  time.  Even  share,  including  extras,  on  stock  !  i,®  ^  I"  **5'  through  Issuance  of  the  new  6  p.c.  for  the  year  194.).  as  follows.—  40  ed  hands.  There  were  f** /p',,  ,,,p  ,,p,,  would  have 

at  current  market  which,  as  you  and  earned  dividend  requirements  “'I ,  "  ®  preferred  stock  and  balance  of  6  ^  1  ^  °  K  mai-ket  effeef^n  view  of  the 

point  out.  Is  very  substantially  by  a  good  margin.  Earnings  in  re-  ,^ ?”.***  .Ht,  no  de.ilings  ^  ^  preferred  shares.  ruary  5,  40  O"  ^0"^  fo  .January  a  year  ago.  current  dealincs  are  larzelv 

above  your  purchase  price,  the  cent  years  have  been  adversely  af-  hatever  with  the  firm  which  has  Post-war  prospects  appear  to  be  19  on  Septem-  a  considerable  improveinem  was  basis 

shares  provide  a  vield  of  8  ner  fected  hv  buildinz  restrictions  ‘^“'’Tas^ed  you.  Share  pushing  in  pmforrod  c*,s„i,  her  1,  to  record  August  1.  and  40  recorded  in  the  mines  with 

cent  on  the  $2  a  share  dividend  arising  from  total  war  conditions  ‘''f  min'*  ^‘ock  field  has  reached  a  cents  on  December,  to  record  Octo-  778,867  shares  traded,  against  42«,-|  ; 

Tate  now  being  paid — and  prelim-  as  well  as  by  high  level  of  corpor-  9°  nt  duilng  the  past  year  reralni-  dividends.  shares  in  the  previous  month. |  l.N'TER.  NICKEL  PREFERRED 

Inary  figures  for  last  year,  as  point-  ate  taxation.  Capital  structure  is  of  the  roaring  twenties  and  - - - - -  _  ...  .  ■  “n*^  1.195.766  shares  during  Janu-i  Peaietrars  for  International  Nlc- 

ed  out  elsewhere  in  this  issue,  Indl-  modest  and  company  is  remarkably  *  ^  ®  ^  »  h  Rh-Pressure  Regent  Knit.  Dividends  '  Trading  In  Industrials  ary  1944.  The  combined  turnover  Canada  Limited  an- 

cate  net  earnings  after  all  charges  strong  physically  and  financially,  aoo  'ate  twen  g  ^  ■  xi  .  1  industrial  and  mining  shares  was;  .j,,.  ,j,ev  have  conntersien- 

and  appropriations,  equal  to  more  Sherwin-Williams  common,  sell-  ended  up  a  poorer,  if  not  wiser  Regent  Knitting  Mills,  Limited.  Greater  In  Montreal  1.667.724  shares,  which  compares^  certificates  covering  31  shares 

than  times  dividend  require-  ing  around  $24  a  share  and  paying  man.  directors  announce  declaration  of  -  with  1.1  86,752  shares  in  the  previ-,  preferred  stock  $100  par  value 

ments.  60  cents  a  share,  yields  only  2^  This  long-distance  share  pushing  dividend  of  26  cents  on  common.  Volume  of  trading  in  industrial!  oiis  month  and  1,783,2.62  shares  in!  '  ,  in  evchano*  fnr  -orfi 


Trading  In  Industrials 


and  1.195.766  shares  during  Janu-; 

,  o  4  rri,„  Registrars  for  International  Mc- 

ary  1944.  The  combined  turno4er  Canada  Limited  an- 

mining  shares  w-as; 


The  fact  that  Brazilian  Traction  P®*"  o^ot.  For  fiscal  year  ended  An-  bas  nothing  to  commend  it.  and  the  payable  March  1,  to  shareholders  of  stocks  on  the  Montreal  Stock  Ex-  January  of  last  year, 
is  a  Canadian  organization  operat-  31st.  1944,  company  reported j  Ontario  provincial  authorities,  with  record  February  5.  In  1944  com-' change  and  Montreal  Curb  Market  - — 


Ing  la  a  foreign  country _ and,  at  earnings  equal  to  97  cents  the  good  name  of  the  province  in  - 

that  a  Latin  American  reniihlie  share  on  common  stock  (exclusive  mind,  are  understood  to  be  work-  T  ,, 

which  have  not  generally  speaking  of  refundable  e.p.  tax).  This  com-!  ing  on  a  revision  of  the  Ontario  Se-  LeCttCfS  10  IRC  HeQllOT  ^  |l  fVlargin  Kequircmenrs  I  VIAU  PREFERRED  STOCK 

a  reputation  fo’r  stable  government  PanV  also  is  destined  benefit  j  curltles  Act  which  will  clip  the  I  - -  AstrausferagentforViauLim- 

— has  always  detracted  to  a  greater  very  greatly  from  any  major  ex-  wings  of  the  worst  of  these  high-  ^  .  W'ashington  —  Margin  require-!  ^  ‘ 

or  lesser  extent  from  the  invest-  Pansion  in  construction  activity  pressure  operators.  I  V«  T  R  A  a'  noLer  that  in  ^ 

ment  virtues  of  the  security.  By  and  like  Building  Products,  could!  e  are  not  suggesting  that  the  iKOgeT  Liepine  V8  1  HC  D.  lies  have  been  raised  by  f  ie  h^r  instructions  Ihev  cal 

and  large,  relations  between  the  ea.slly  show  a  rapid  and  wide  ex-  mine  whose  shares  you  have  been  eral  Reserve  Board  to  50%,  from 

company  and  successive  Brazilian  Pansion  in  earnings  applicable  to  offered  is  no  good  or  tha  the  people  --r .  r-  '  n  ■  ,r  ir ,  ■  t-,-  -  Board  officials  point  ce,  flcatcs 

governments  have  been  relativelv  common  stock.  Company  has  no  connected  with  the  mining  com-  ,  .u  ■  a  ..  ..u  a  j  i*  _  ».-4  action  was  taken  to  shaies  of  flie  r  5  per  cent  first 

hilt  roVoiiintiB  <n>.fniaTit  rJ  fundcd  debt  and,  over  a  period  of  pany  are  not  reliable.  If.  as  and  T®  "'V*  vendered  it  saw  fit  bring  margin  needs  for  buying  preferred  stock,  thereby  reducing 

volts’  and  natlonaTfstic  gestures  years,  has  covered  dividend  re-  when  the  shares  are  listed  on  the  Times,  to  criticize  The  Canadian  Bankers  stocks  to  Hie  same  level  as  that  fori  the  amount  of  _lhcse  shares  out- 

have,  from  time  to  time  In  the  past,  nulrements  on  preferred  stock  by  stock  market  they  may  quite  pos-  attention  havin-^  ground^  ”  making  short  sales.  It  was  added  standing  to  . . 

been  disturbing  factors  in  the  mar-  a  wide  margin.  It  occupies  a  lead-  «  bly  have  attrac  10ns  as  a  specula-  bemi  dir^ted  to  he  referZes  Te  impression  seems  to  have  . . .  ■  . -  . 

ket  for  the  stock  ing  position  in  the  paint  and  var-  tlve  purchase  with  whatever  small  “aan  “‘rectea  to  ine  rereiences  ine  impression  seems  to  naxe  _ _ _ _ 

_  ...  Tiioh  inrtiistrv  (n  f^nnsAn  nnA  it  amount  Of  fiinds  YOU  might  be  able  contained  in  your  newspaper  of  been  created  .  . 

Brazil  is  actively  in  the  war  as  _jg„  jg  strong  nhyslcally  and  fin-  divert  to  that  jurpose.  Insofar  as  January  19th  to  the  case  of  Roger  (a)  that  the  Association  was  in 

one  of  the  United  Nations  with  onciallv  "  ^  concerns  a  transaction  with  this  Lepine  versus  The  Canadian  Bank-  some  way  responsible  for  the 

Brazilian  troops  fighting  In  Italy  ^  *  »  tt  ^'cm  which  has  long-distanced  you  ^vs’  Association,  may  I  take  oppor-  amount  of  the  salary  that  the  plain-  A'  1 

side  by  side  with  British,  American  1  r— ....  we  would  recommend  against  it  tunity  to  emphasize  certain  addi-  tiff  received:  \  A  •  I  U  Q  I  _ 

and  other  armies.  Government,  It  L,ong  Lrastance  canvass  tional  facts,  which  do  not  appear  (b)  that  the  Association  stood  /  y  1  1  I  V  vO. 

Is  true.  Is  a  dictatorship,  but  so  I  have  been  called,  long  dis-  *  '  »  *  *0  me  to  have  received  their  due  lo  benefit  by  what  the  claimant 

far,  like  that  of  Portugal,  which  is  taiicc  from  Toronto,  by  a  firm  wlm  ^  attention.  did.  The  judge  appears  to  have  c  1,  «•  1. 

the  European  homeland  of  the  Bra-  a'.’e  urging  me  to  buy  the  shares  Asbestos  Corporation  Great  stress  has  been  placed  been  under  that  impression  since  Memhera  Thm  ToronUt  Stock  Exchanga 

zilian  people,  it  has  been  a  bene-  of  -  Gold  Mines  wliich,  fliey  Tlie  shares  of  Asbestos  Corpora-  upon  the  evidence  that  Mr.  Le-  he  says  (translated):  '' 

ficient  dictatorship  without  any  (ell  me,  will  slioxv  me  a  big  profit  tion  have  been  recommended  to  me  pine's  salary  was  $11  a  week,  and  "However,  if  1  am  properly  in¬ 
extremes  of  nationalistic  policies,  over  the  next  6  months  or  a  year,  ^  pureha.se  today  for  tlieir  post-  this  figure  has  been  contrasted  formed,  the  defendant  sees  to  the 

In  this  respect  it  differs  widely  I  am  not  a  rich  m.in  and  xvhile  I  can  „ar  possibilitie.s  I  am  prepared  ''^b  tbc  sum  of  $10,000  for  which  reimbursement  of  inembers  of  the  1N\  ESTMENT  SECURITIES 

from  its  largest  neighbor,  Argeii-  afford  a  little  speculation,  I  cannot  1  some  measure  of  speculation  be  sued  and  which  It  seems  to  have  ,  Association  for  losses  which  they 

tina,  which  has  an  out-and-out  fas-  take  too  much  of  a  gamble.  Do  you  |,„t  cannot  afford  to  take  too  much  been  assumed  he  was  entitled  in  suffer  as  the  result  of  an  attempt 

cist  government.  The  weak  spot  of  know  anything  about  this  mine  „  chance.  Mliat  is  your  opinion  <’Quity  to  receive.  So  far  as  his  re-  of  this  kind.” 

any  dictatorship  of  course  lies  in  and,  if  so,  coulil  you  recommend  a  regarding  this  stock i  *  muneration  is  concerned  it  must  The  iincontradicted  evidence  be- 

the  fact  that,  no  matter  how  good  purchase  of  the  shares  by  a  man  in  E.F.T. _ Hamilton.  ®®*^  taken  as  typical  of  bank  fore  the  Court  was,  and  the  facts  TORONTO 

the  administration,  it  is  bad  in  es-  my  position?  .Any  asslst-ance  yon  -ir  "f  r  A  -rn  salaries  in  general,  because  it  is  .are:  avraa 

sence  from  a  democratic  point  of  may  render  me,  as  a  reader  of  your  maiKet  or  around  22  It  w-as  only  the  starting  wage  d)  that  Mr.  Lepine  was  never 

view  with  dangerous  potentialities!  paper,  in  this  connection  would  be  ® paid  by  one  bank  to  a  junior  clerk;  an  employee  of  the  Association,  hut  ■— — —  ■  -  '  — __JJ 

in  the  event  of  a  change  of  admin-  ■  on®  ”  ^  ^  5?*.  such  clerks,  in  most  eases,  begin  was  in  the  employ  of  an  individual 

IstVation.  As  a  matter  of  fact,  there  w.-.  nl'm  at  17  or  IS  years  of  age.  bank;  the  amount  of  his  salary  - 

have  been  reports  of  a  military  INVESTMENT  YIELDS  So  far  as  the  amount  of  $10,000  was  a  matter  between  him  and  that 

junta  having  achieved  considerahlci  ..  .  ..  -  .  ’  claimed  bv  Mr.  Lenino  is  concern-  bank; 

_ 44.®  _ u,.--  -  dicates  that  the  fniancial  com-  .  j  41.. -  44...  that  ♦Ro  Asanpi-nUnn  far  IVJ 


Volume  of  trading  In  industrial  oiis  month  and  1,783,2.62  shares  in  '  _ _ _ 

,  4V  »»  4  ,  04  4  T-.  4  «•  1  ,  I  each,  Issuc-n  in  exchange  for  certl- 

)cks  on  the  Montreal  Stock  Ex-  January  of  last  year.  aon 

anae  and  Montreal  Curb  Market  — _  _ -  _  -  Geates  covering  620  shares  prefor- 

ange  and  Montreal  curb  Market  red  clock  $5  par  value  each. 


^Letters  to  the  Editor 

Roger  Lepine  vs  The  C.  B.  A. 


Federal  Reserves  Ups  | 
Margin  Requirements! 


ket  for  the  stock. 

Brazil  is  actively  in  the  war  as 
one  of  the  United  Nations  with 
Brazilian  troops  fighting  In  Italy 
side  by  side  with  British,  American 
and  other  armies.  Government,  It 
Is  true,  is  a  dictatorship,  but  so 


A4.ilner,  Ross  &  Co. 

Members  Tha  Toronto  Stock  Exchanga 


IN\  ESTMENT  SECURITIES 


TORONTO 


IstVation.  As  a  matter  of  fact,  there 
have  been  reports  of  a  military 
junta  having  achieved  considerable 
power  in  the  republic  of  late. 

Obviously,  the  seller  of  Brazilian 


INVESTMENT  YIELDS 


K,r  iSi.”  .iril":;:'  ti  .-.i,;  iSr  Lneral  servipps  tor  »l,lcb  heAouklit  lo  be  wbloh  it  reaolres,  Inrluains  tunfc 

Jiiininium  Ltd .  10014  8.00  7.98  j  '"e  feciieidi  ouuooK.  rewarded  because,  as  the  judgment  paid  out  as  rewards,  solely  by 

ybfstos  .  221-4  *8^  2.60 1  Company  has  bcpn  active  during  indicates,  there  was  about  that  means  of  assessments  made  on  the 

.  .fill'  J'UI!  operating  results  amount  on  hand  in  the  branch  at  member  banks  generally. 

iraziliaii  Traction  '!!!!;  23*  zioo  effected  by  Widely  in-  ^hc  time.  The  Association  does  not  The  Association  has,  under  the 

;riiish  Aitiorican  Oil  '..  204  1.00  j. 12  creased  operating  costs  with  feder-  offer  any  standing  reward  of  any  right  reserved  by  it  to  reject  any 


into  might  provide  him  with 


attractive  medium  for^  1%wLk P' Oo"  "’"’‘VtSo  S.S’!  Pared  with  $1.53  a  share  for  1942  Ud.  Under  its  s>;stem  of  rewards  tween  Himself  and  his  employe^. 


sale  of  Brazilian  of  a  stock  which 


residential  building. 


Sherwin-Williams  common.  Bulld- 


Price 

Div. 

Yield 

Agnew  Surpass  . 

19 

.80 

4.21 

Do.,  Inci.  Extras  ... 

1.00 

5.26 

Aluminium  Ltd . 

100>4 

8.0U 

7.98 

Asbestos  . 

22% 

.80 

.3.60 

Do.,  Inci.  Extras  .... 

1.00 

4.49 

Bell  Telephone  . 

163% 

8.00 

4.92 

Brazilian  Traction  .... 

23 

2.00 

8.69 

British  American  Oil  . 

204 

I.Ofl 

4.12 

R.  C.  Packers  . 

2.')% 

1..50 

5.88 

H.  C.  Power  . 

22 

1.60 

7.27 

Puilding  Products  .••• 

18% 

.60 

3.21 

Can.  &  Doni.  Sugar  .... 

25 

.80 

3.20 

tianada  .Malting  . 

50 

2.no 

4.00 

Do.,  Inol.  Extras  ... 

2.50 

5.00 

Can.  Northern  Power  ... 

9% 

.60 

6.31 

(.nnada  Paekers  ... 

33% 

1.50 

4.48 

Canadian  Rronze  . 

.39% 

i..5n 

.3.79 

Do.,  Inel.  Extras  .... 

2.00 

5.06 

Canadian  Cottons  . 

27b 

1.20 

t.4i 

Can'n  Foreign  Invest.  . 

33V4h 

2.00 

6.01 

Do..  Inrl.  Extras  .... 

3.00 

0.02 

Canadian  Industries  “B’ 

160 

5.r. 

.3.28 

C.an’n  Pacific  Railway  . 

12'/, 

1.00 

8.16 

Uockshult  Plow  . 

13 

.50 

3.85 

1  Consumers  Glass  . 

34 

2.00 

5.88 

j  Crown  Cork  . 

41a 

2.00 

4.88 

1  Distillers  Seagrams 

44 

2.22 

5.05 

1  Dominion  Bridge  . 

29% 

1.20 

i.n.'t 

1  Dominion  Glass  . 

125 

5.00 

4.00 

j  Doininion  Te.vtile  . 

7.3 

5.00 

6.85 

j  Fanny  Farmer  . 

37% 

i..5n 

4.03 

!  Do.,  Excl.  Extras  .... 

1.75 

4.70 

1  Ford  of  Canada  “A”  . . 

25 

1.00 

4.00 

i  Fraser  . 

.351/. 

1.40 

.3.94 

Goodyear  Tire  . 

90b 

2.50 

2.77 

Do.,  Inci.  Extras  .... 

5.00 

O-J.f  1 

Imperial  Oil  . 

14 

.50 

3.57 

Imperial  Tobacco  . 

13 

.40 

3.08 

Do.,  Inci.  Extras  . 

.55 

4.23] 

Inlernational  Nickel  ... 

32% 

1.60 

4.96 

International  Petroleum. 

22''4 

1.00 

4.41 

I.aura  Secord  . 

16% 

.80 

4.92 

I.oblaw  Groceterias  *‘A** 

27% 

1.00 

3.66  1 

Do.,  Inci.  Extras  . 

1.25 

4.58  ' 

Milcliell,  Robert  . 

25 

2.00 

8.00  i 

Montreal  Power  . 

21’/, 

.40 

1.83  1 

Moore  Corporation  •••• 

57b 

0  99 

3.89  1 

Do.,  Inci.  Extras  .... 

2 

S8><. 

5.06 ! 

National  Breweries 

40 

2.00 

.5.00 ' 

National  Steel  Car  . 

18% 

1.00 

5.47, 

N'oranda  Mines  . 

52% 

4.00 

7.65 

Ogilvie  Flour  . 

25b 

1.00 

4.00; 

Page  Hersey  . 

98b 

5.00 

5.101 

liigher  costs  in  the  matter  of  sell-  ooo  to  anyone. 


employees  of  the  individual  bank 


The  Association  has  paid  rewards  against  which  ibe  hold-up  or  al- 


2.00  .i!o6!  1943  having  been  reported  at  rewarding 


employees  dinary  duty,  the  question  of  re- 


Ashestos  Corp.  has  no  funded  the  Association  has  already  paid  the  individual  bank  concerned.  I'he 


no  par  value  capital  stock.  Manage-  In  only  13  cases  have  claims  for 


While  the  judgment  dismissed 


TTours  truly, 

S.  M.  WEDD, 
President,  The  Canadian 
Bankers’  Association. 


We  afc  pleased  to  announce 

Harold  A.  Wheeler 

has  been  admitted  iato  partnership 
iti  this  firm  as  of  February  1st.  1945. 

Hugh  Mackay  &  Company 

,,  , Montreil  Stock  Exchang* 

Mem  bos,  Montreal  Curb  Maiket 

239  Se  Jamec  St.  Wi  MONTREAL  Tciephooe  MA;  9121 
Ottatea  •  ComitaU  •  Halifax  •  Saint  John 


Mr.  Lepine’s  action  as  unfounded. '  Toronto,  Feb.  2,  19  45, 


about  3%  per  cent  and  net  earn-  Page  Hersey  .  98b  5.’ 

ings  (exclusive  of  refundable  por-M?'’"!"“"®„ .  68  x 

♦  4.  44  *4.4)-.  4.n..ai  „„i«  Quebec  Powpc  .  15 U  l.( 


Indications  are  that  operating 
results  for  year  just  ended  will 


i  crating  costs  In  relation  to  selling 


tion  of  e.p.  tax)  were  equal  to  only  |  ^n.T"  .  l'!12  5'i?.  '':“®  ^ 

66  cents  a  share  for  1943.  Com-  st '  uXrence  mur".';::  35b^  hSS 

pany,  however,  Is  in  a  position  to  Do.,  inci.  Extras  ....  1.90  5.42|  f  recovery  in  sales  \ol- 


benefit  very  widely  from  post-war  . 

Southern  Can.  Power  ..  11 

Steel  Co.  of  Canada  ...  69b 

*  '  Walker,  G.  &  W .  71 

|B>BEsasBa=Dss=::^=ats^^s3i  Wilsil  .  20b 

H  I  Westons,  Geo.  .  18 


Common  Share 
Financing 

We  will  purchase  for  our  own 
account,  and  distribute  to 
investors,  large  blocks  of 
Common  Shares  in  Close  or 
Family  Corporations.  We 
will  also  purchase  and  dis¬ 
tribute  privately,  substantial 
blocks  of  “listed”  Common 
Stocks  whose  holders  may 
srish  to  dispose  of  all  or  part 
of  their  holdings  without  un¬ 
duly  disturbing  the  market. 

Confidential  inquiries  invited. 

Gairdner  &  Ckimpany 

Limited 

320  Bay  Street,  Toronto 

ghgin  2301 

360St,  Jame«St.W'.,  Montreal 
MAequatta  4194 


.Shawinigan  .  iTVi  .90  5.22' u™®  later  in  the  year  and  hopes 

Southern  Can.  Power  ..  11  .80  7.27  are  entertained  for  an  increase  in 

WMLe"”'G?^A  T'*!..'.*.'.  7f  It  tt 

Wilsil  .  20b  1.00  .5.00  ®®®“  aSKlDg. 

Westons,  Geo.  .  18  .80  4.44  Company  should  benefit  to  a  ma- 

prekekred  stocks  terial  extent  from  expected  heavy 

Price  Div.  Yield  volume  Of  building  construction  in 
4.  n  .44  ,4.  early  post-war  years  and  export  de- 

is  iS  a  “kw  >•  j., 

Canada  Cement  .  120,-.  5.00  4.17  to  requirements  for  rehabilitation 

Can.  Northern  Pa4ser  ..  104b  7.00  6.73  purposes  in  war-shattered  parts  o£ 

Canadian  Breweries  ...  45  3.40  7.55  »ha  world  * 

Can.  Car  4  Foundry  ..  2814  2.10  7.30  „  „  „ 

Canadian  Celanese  _  161b  7.00  4.35  *  ♦  09 

Do.  inci  Panic.  Div.  .,.^,^  7.53  4.68  ZcIIers  5%  Preferred 

Canadian  Cottons  .  2ji4b  1.20  4.36 

Dominion  Coni  .  i2Ub  1.88  15.04  1  have  been  advised  to  buy  some 

Dcmlnion  Glass  .......  t61  7.00  4..33  sUai'es  OI  o  p.c.  pi'CierreU  SLOClC  ot 

Dominion  Tar  .  109  5.50  5.05  ^j.||prs  Limned  ivhlcli  i  am  toid 

Dominion  Textile  . 162'i  7.00  4.31  Uimiitd  Wild  II,  1  am  lOld, 

(.Btineau  Power  5%  ...  98a  5.00  .5.10  bi  a  good  sound  investment  for  In- 

General  Steel  Wares  ..  102  5.00  4.^1  come.  1  understand  that  the  com- 


^^Investment  Opportunities  in  Pulp  and  Paper 
Canada’s  Greatest  Manufacturing  Industry'* 


This  autkoritMave  booklet  has  been  prepared  by  us  for  the  benefit 
of  investors  who  desir^  full  information  regarding  this  primary 
manufacturing  industry. 


Dominion  Glass  .......  161  7.00  4..35 Ujiiares  OI  o  p.c.  prcicrreu  StOCK  ot 

Dominion  Tar  .  109  5.50  5.05  l-inined  ivhlcIi  i  am  toid 

Dominion  Textile  . 162'i  7.00  4.31 1.  *^inuitu  Wild  II,  1  am  told, 

(.Btineau  Power  5%  ...  98a  5.00  .5.10  bi  a  good  sound  investment  tor  In- 

General  Steel  Wares  ..  102  5.00  4.M  couie.  1  understand  that  the  com- 

Goodyear  Tire  .  55(4  2.50  4.50  pany  has  no  bonus  but  1  uoiire 

Inter.  Power  .  110  7.00  6.30  ‘‘i®*'®  *»  anotlier  (0  per  cent)  pre- 

Do.,  Inci.  Arrears  ....  17.00  15.45  t'erred  Stock.  What  IS  (lie  reiailou 

Lake  of  the  Woods  ...  145  7.00  4.83  t©  ©ne  another  ot  these  stocks'.* 

Massey  Harris  .  22’/,  1.25  5.46  recommend  /adlers  "i  ne 

McColl  Frontenac  .  lO.Xb  6.00  .5.71  V**®  rttoiuuieild  ^lleis  a  p.t. 

.Montreal  Cottons  . .  132  7.00  3.:(0  lo®  **‘6  purpose  ot  my  reqmre- 

Natlonal  Breweries  ....  43b  1.75  4.07  luents? 

Pgilvle  Flour  .  170  7.00  4.12;  H.W.L _ Montreal 


.Montreal  Cottons  . .  132  7.00  3.:(0  lo®  ‘“e  purpose  oi  my  reqmre- 

Natlonal  Breweries  ....  43b  1.75  4.fl7lments? 

Pgilvle  Flour  .  170  7.00  4.12 1  H.W'.L. — Montreal 

2r  ‘Br^r"..'.'.'.'.V.V.'.  C  t:fo  il?.!  At  today's  selhng  price  of  20 

Saguenay  Power  . 10514  5.50  5.23  the  $1.25  a  share  preferred  stock 

St.  I.awr.  Coi-p.  “A”  ...  18%  1.00  5.33  ($25  par  value)  ol  /metiers  uy- 

St.  Lawrence  Paper —  02  3.00  1.83;  j,ears  to  offer  attractious  as  an  iu- 

Somhern  Can  Power;'.:;  lOTVi  6:oo  .5:5^  ‘®stment  for  income  With  reasoh- 

Stecl  Co.  of  Canada .  70a  3.00  .3.95  ,  able  security  Of  leturu.  Held  at 

Hiram  Walker  .  2l>4  1.00  4.65  market  is  about  4%  per  cent. 

Company,  as  you  point  out,  has 
Price  Div  Vield  ®®  funded  ueot  auu  outstanding 
Canadienne  Nationale  .  l.5'-4  .60  3.94  preferred  capital  consists  of  40,- 

Commercc  .  It's  .60  4.14  000  shares  Ot  5  p.c.  preferred  $25 

liominion  .  18'(:  .80  4.321  p^,.  and  40,000  shares  of  6 

Montreal  .  17  .60  :U3  P®-  Pieici'fed  $25  par  value.  Au- 

j  Nova  Scotia  .  28  1.00  3.57  uuul  divideud  lequiremeuts  on 

.  anx,a  I  OC  a'n'i; '  •‘'’•'i  preferred  issues  total  $110,- 


PART I  deals  with  its  scope  and  magnitude  and  compares 
k  with  other  leading  manufacturing  industries.  Its 
present  and  post'war  importance  in  Canada  s  export 
markets  is  also  stressed. 

PART  II  analyzes  the  present  financial  position  of  15 
leading  pulp  and  paper  companies,  tracing  the  recent 
marked  improvement  in  cash,  working  capital,  etc.  It 
also  gives  the  stock  averages  over  a  period  of  years. 

On  the  basis  of  the  tables  and  charts  shown,  we  believe  that  pulp 
and  paper  securities  ofier  an  excellent  opportunity  for  the  investor, 
and  we  are  prepared,  on  request,  to  make  specific  recommendations. 


. . 


ThisbookUttMU  b«  «mt 
to  eoTporations  and  to 
in^viduolf  on  Toquoot, 


Flood  &  Company 

Member* 

MONTREAL  STOCaC  EXCHANGE  MONTREAL  CURB  MARKET  TORONTO  STOCK  EXCHANGE 
360  Sl  James  Street  West,  Montreal  —  PLateau  4871 


THE  FINANCIAL  TIMES,  FEBRUARY  9,  194S. 


CATELLI  FOOD 
PROFIT  SHOWS 
A  CONTRACTION 


Outcomt  North  Grey  Election 
A  Personal  Victory  for  Bracken 


(Continued  from  Pa«e  1) 


Net  Equals  $2  a  Share  on  Pre¬ 
ferred  Against  $2.20  Year 
Before 

WORKING  CAPITAL  UP 


i  company’s  sliarpholders  that  the 
’  country's  expenditures  —  between 
fi^e  and  six  billion  dollars  a  year 
j  obtained  by  heavy  taxation  and  by 
!  borrowing  from  our  own  citizens — 
j  cannot  he  maintainel  indefinitely. 

He  declared  that,  in  spite  of  the  ad- 
I  mirable  handling  of  our  monetary 
Annual  report  of  CatelM  F'oodiand  price  problems  some  degree  of 
Products,  Ltd.,  for  the  year  ended'  inflation  has  been  experienced;  if 
November  ito.  1914.  shows  net  nro-,  ,  ,  ■ 

c.  •  ■  ,  .  ,  ,  *  we  thought  there  was  going  to  be 

fits  mcaerately  reouced  from  the  e-  e. 

previous  year's  level  as  a  result  of  j  ^'**1  ^ 

scarcity  of  associated  products,  buC  effort  on  the  part  of  practically 
a  further  substantia!  improvement:  evcrvbody  we  were  heading  for  a  j  in  Ontario  was  also  up  sharply  with 
was  registered  in  the  company's  H-  (rouble.  He  added;  a  first  month’s  total  of  $4.01!6.300 

quid  financial  position.  j  '  '  i  f  345  as  against  a  January  total 

Gross  operating  profit  vas  down;  ‘“ink  there  is  aiwajs  going  ^2,700.700  for  the  first  month  of 

approximately  $50,000  at  JC.ir.Tiel  to  he  plenty  of  borrowed  money  |  (be  previous  year, 
hut  after  inclusion  of  a  profit  of'  about  for  us  to  pass  from  one  to' 

$10,131  on  sale  of  securities  to- *  another  and  spend,  our  children  and 
gether  with,  revenue  trom  invest- ^  grandchildren  are  going  to  suffer 
ir.ents  and  non-operating  income.;  from  our  mistaken  ideas  and  lack 
total  gross  iirofits  of  $994.945 ;  of  preparation  ior  the  ruture.’’ 
showed  a  decrease  of  $39,020 


(Continued  from  Page  1) 

the  $3,535,000  figure  for  (ft*  Same 
month  a  year  ago.  Industil*!  con¬ 
struction  for  January  totalltd  $2,- 
149,100,  a  $536,700  liicreiie  over 
the  $1,613,400  volume  achieved  in 
the  first  month  of  the  previans  year. 
Engineering  construction  $687,- 
400  was  $586,400  ahead  d  4he  low 
$101,000  figure  for  January  1944. 

On  a  geographical  basis  construc¬ 
tion  was  up  sharply  in  Ontario  and 
Quebec  and  down,  somewhat  in  the 
Western  provinces  Quebec,  volume  | 
in  January,  1945  was  $4,518,100, 
more  than  double  the  January,  | 
1944  total  of  $2,202,700.  Activity  i 


Somewhat  reduced  provision  for  de-  Department  Store  Sales 
preciation  and  income  taxes  left  net;  Increased  Ten  Per  Cent 
profit  after  all  charges  at  .$76.91  a 
a  decrease  of  $7,395  from  $S4,.50,5 


December  sales  of  department 


for  the  previous  vear,  which  had-^*‘-"'®s  ^o'^^ted  throughout  the  Dorn- 
been  the  best  since  193'*  i recorded  an  increase  of  six 

Net  profit  per  share  of  5  I  sa’es  /n  the  corres- 

f75c)  cumulatiie  preferred  stock 
was  $2.00  as  against  $2  20  for  op 

the  previous  year,  and  the  balance  I 2f>3.8  n  the  latest  month 
available  for  the  common  stock  was!  compared  with  ..40.2.  bales  dur- 
$1.05  a.s  compared  with  $1.2!  thei^n^  calendar  year  1944  averag- 
Preceding  year.  This  provided  a !  P«-  cent  in  advance  of  1943. 

lorafortable  margin  over  the  com-|  c  i  •  •  -r  j 

mon  dividend  of  25c  paid  Novem-i  Lost  of  Living  Trend 
her  30.  1944.  which  duplicated  the  Upward  in  December 
payment  mode  in  194.3.  |  >pjjg  Dominion  Bureau  of  Stat- 

After  a  credit  adjustment  of  $7,-  pogp  living  index  number 

096  ct>veri!ig  cancellation  advanced  from  118.5  for  December 

amounts  previously  set  up  for  1944^  to  44S  g  for  January  2. 

liability  which  no  longer  exists,  less!  i949_  increases  in  the  fuel  and 
income  and  excess  profits  taxes, .  clothing  and  miscellaneous 

and  provision  of  $10,oo0  to  iu-|  groups  outweighed  fractional  de- 
< rease  the  reserve  foi  future  ud-|  for  food.s  and  home-furnish- 


Country  Store  Sales 
Higher  by  9.1  Per  Cent 

Country  general  store  sales  were 
seven  per  cent  higher  in  December 
1944  than  in  the  corresponding 
month  of  the  preceding  year,  with 
all  regions  of  the  country  participat¬ 
ing  in  the  advance.  The  unadjusted 
index  of  sales,  on  the  base  1935- 
1939 — 100,  stood  at  196.7  for  De¬ 
cember  It  4  4  as  compared  with 
184.5  for  December,  1943.  Sales 
during  the  calendar  year  1944  aver¬ 
aged  9.1  per  cent  higher  than  in  j 
1943. 


ings  and  service.s. 


vertising  to  $4  0,000,  the  earned 

surplus  at  Noventber  30,  194  1;  The  fuel  and  light  index  advanced 

stood  at  $263,214.  an  increase  from;  01,1  jos.l  to  109.1;  rebates  In 
$229,465  ill  1943  and  $140,,  Oy  iu  j  cj^.^ti-jcity  hills  made  a  year  ago 

I  v/pi-e  spread  over  the  past  year, 
iniproyemenl  ill  the  company  s  it-  („  pffp,,t  they  represented  a 

quid  position  during  the  past  ycari  icturu  to  tiie  customer  covering  an 
featured  repayment  of  the  secured ;  annual  period.  This  change,  there- 
call  loan  of  $loo,ooo  as  net  work- 1  reflects  a  return  to  an  index, 

ing  eapital,  after  payment  ot  $40.-j  jpvpj  [jased  upon  normal  rates  and  j 
25G  in  preferred  and  eommon  diyi-'  an  increase  in  rates, 
dends,  was  Increased  bv  $lC3.2jj3j  clothing  index  moved  up 

to  a  new  six-year  peak  of  $404. 37H.  (■nom  121.0  to  121.8  on  scattered 
which  compared  with  $211,113  on!  p],a,)gpj,  affpctiiig  men’s  wear, 
the  corresponding  dale  In  1943.  Ttr  ^.ftmen’s  wear  and  piece  goods.  An 
the  past  four  years,  net  working;  advance  in  the  mi;-icellaneous  Items 
capital  position  has  improved  byi  ia,,pj.  405  9  to  109.3  was  due 

■$473'648.  Total  current  assets  of;  inostly  to  liigher  hospital  rates.  The 
.$6S. 1.5,5  at  November  oO,  19  4  4j  food  index  fell  from  130.3  to  130.2 


Coal  Car  Loadings  Were 
Heavier  at  End  of  Year 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ending  January 
27  amounted  to  65,356  cars  as  com¬ 
pared  with  65,407  In  the  preceding 
week  and  69,158  in  the  correspond¬ 
ing  week  of  last  year.  Grain  load¬ 
ings  declined  from  8,052  cars  in 
1944  to  6,340,  live  stock  from  2, 
934  to  2,536,  and  logs,  piling,  cord 
wood  and  other  forest  products 
from  3,019  to  1,836  cars.  Coal  in¬ 
creased  from  5,951  to  6.400  cars, 
pulpwood  from  4,043  to  4,176  cars 
,und  wood  pulp  and  paper  from 
2,897  to  3,054  cars. 


were  2.4  times  current  liabilities  of 
$281,199  and  includeu  $21,499  cash 
PS  well  as  investments  with  market 
value  of  $120,4  7.5  carried  at  $114.- 
007. 

Aimd  Geoffrion,  president,  states 


as  lower  prices  for  eggs  overbalanc¬ 
ed  increases  for  vegetables  and 
fruits.  Home  furnishings  and  serv¬ 
ices  declined  fractionallv  from  118.4 
to  118.3. 


(Continued  from  Page  1) 


Contracts  for  power  aggregating  j 
49,325  horse  power  which  expired  j 
during  the  year  were  renewed,  and 
new  contracts  covering  a  total  of 
16,000  horse  power  were  entered 
into  with  various  long  established 
industries.  A  total  of  33,300  horse 
power  was  sold  to  Industries  engag¬ 
ed  in  production  of  war  materials. 

"The  operations  of  Shaw’inlgan 
Chemicals  Limited,  a.  wholly  owned 
subsidiary,  have  been  continued  at 
or  near  full  capacity,”  report  says 
"although  there  was  a  decrease  in 
the  demand  for  some  of  this  com¬ 
pany's  products  for  war  purposes. 
The  research  department  of  this 


that  the  shortage  of  associated  pro-.  Contract*  Awarded 
ducts,  such  as  clieese  and  canned  I  i,.  .  •  .  .  n  ^ 

tomatoes,  affected  adversely  the!  "V  I  nirty  ner  V^nt 

volume  of  domestic  mpcaroni  sales.  Construction  contracts  awarded 
with  resultant  reduction  of  gross  in  Canada  during  January.  1945, 

profits,  while  restricted  shipping  totalled  $11,721,900,  according  to  v  •  *1.  i, 

facilities  continued  to  prevent  re-!  a.  compilation  by  MacLean  Building  1  been  active  through- 

sumption  of  sales  to  former  im-’ Reports.  The  total  for  the  first!  year,  and  as  a  result  im¬ 

portant  export  markets.  The  presi-j  month  of  1945  was  $2,939,500 
dent  al.so  notes  that  roscrve.s  forUnI'ove  the  $8,782,400  figure  record- 
depreciation  of  fixed  assets  liave!  ed  in  January,  194  1. 
been  increased  according  to  the  re-j  Consirnction  volume  was  up  in 
gulations.  and  inventories  have:  ail  categories,  residential,  busine.ss, 
been  valued  at  conservative  [ig-|  factories  and  engineering.  House 
iires.  I  and  apartment  construction  for  the 

-  I  nionth  totalled  $4,312,000,  a  $768.-j 

- I  ono  increase  over  tlie  $3,544,000 

total  for  January,  1944.  Commer¬ 
cial  construction  totalled  $4,573,- 
400  an  increase  ot  $1,048,400  over 


Canadian  Business  Index 


MRI  INTERESe  j 

(Continued  from  page  13)  | 

and  back  the  answer  vvith  the  au-l 
thority  ot  experience  and  technical  ; 
knowledge.  ‘ 

In  any  event,  according  to  a  de- ! 
cision  recently  reached  by  the  muni-  Fi^A-^c^A.L— d.b.». 
cipa!  representatives,  the  cities  will  i  Bank  Debits— 12  months 
not  move  to  take  over  the  street!  chartered  Banks — Dee.  31st 
railvvay  lines  or  any  other  feature! 
of  the  B.C.  Electric,  service  until  ; 
such  time  as  the  ratepayers  have  j 
had  an  opportunity  to  express  them-  | 
selves  on  the  subject.  In  other ! 
vvords,  after  all  the  negotiation.^,  1 
the  decision  will  finally  finally  rest  | 
with  the  public  "  ho  in  the  final  ; 
analysis  will  have  to  pay  the  shot 
anyway. 

Commission  Propose*’!  ! 

This  is  entirely  separate  from  the  j 
appointment,  of  a  public  utilities 
rommission  which  th<=  government 
Intends  to  carry  out  during  the  ! 
present  session  as  part  of  its  rural  | 
electrification  and  general  public  | 
utility  policy  regardless  of  the  B  C,  | 

Electric  discussions,  ; 

There  has  been  some  talk  in  poh- 1 
tical  circles  on  the  coast  a.s  to! 
whether  the  present  coalition  go'  ; 
ernment  will  survive  the  war.  There  j 
are  strong  arguments  on  both  sides.  1 
Some  people  argue  that  unless  the! 
two  old  line  parties  agree  to  sink: 
their  party  differences  and  stick  to  ; 
gether  they  are  likely  to  weaken  i 
them-selves  and  fall  an  easy  victim  j  iNTEhVAB  trade— u.B.s. 
to  C.e.r.  victory  at  the  ue.xt  pro-!  "  holesaD  Sales— m  Months  .1933-9  equal  too 
vincial  election  ;  Prta't  Sales — 10  Mouths  .1935-9  equal  100 

On  the  other  hand,  there  is  stiti '  prices— d.b.s. 

a  certain  amount  of  traditional  con  j  Wholesale  Price — Nov, . 19VR  equal  100 

t  ost  of  Lis  in;?— Nov.  193.3-9  equal  100 

Index  Coni.  Stocks' — Nov.,.,  193.V-r  equall  100 
Index  Bond  Yields— Nov.  ,19.35-9  equal  100 


provements  have  been  made  to  the 
company’s  plants  and  new  pro¬ 
cesses  have  been  developed  and  put 
to  industrial  use.  A  dividend  of 
$1  per  share  was  declared  and  paid 
during  the  year." 

Vancouver  —  Creamery  butter 
production  In  British  Columbia  last, 
year  amounted  to  5,687,299  pounds, 
compared  with  4,874.767  pounds  in 
1943— an  increase  of  16.7  per  cent. 


Demand  Deposits 
S.ivings  Deposits  .. 
i.iirrent  I  oans  - 

DOMINION  PINANLE  — 

'Total  nevemics  . 

Oidinarv  Expenditures 
War  Expenditures  .  . 

Nations!  Income 

BI'SINESS  tONBmONS— D  P  C. 
t'?eners!  Eronofuic  Situation — 

Judex  of  rhvsical  Volume  of  Business 
1!  months  19,33-9  equal  109 

Index  of  Industrial  Production 

11  months .  1935-9  equa!  100 

Production  end  G*nere!  Business — 

Jtincra!  Production — 

1!  months . 

tTo]d— 11  m.on.ths  , 

‘.oa! — 11  months..  . 

Mfg.  Production — 

1!  .Months  . 

Eiour  Production — 10 
halite  Slaughtering — 11  months. 

Hog  Slaughterine — 11  months  .. 
Cigarettes  released — 1!  months  .. 

Cigars  released — 11  m.onthsy . No. 

Leather  Boots  Shoes — 11  months.  Prs, 
Raw  Cotton  Consumption — 11  mos..  Lbs. 
Newsprint  Brodiu-tlon — 12  mos.  ..Tons 
Steel  Ingot  Product. — 11  mos.  Long  Tons 
Rig  Iron  Product.  1]  nios  .  .  Long  Tons 

(  onfracts  .Y'varded — It  months . g 

Ktdg  Permits,  58  Mumc. — 11  mos  '  .  .4 

Ftec  Power  Output — 11  months. .  k.w  h. 


1944 

1943 

Change 

1 

$ 

% 

60,676,954,407 

53,7'J6,7l4,727 

-t- 

12.8 

1,862,335,000 

1,696,766,000 

+ 

9.8 

2,422,963,000 

1,947,775,000 

+ 

24.4 

1,182,188,000 

1,10.3,716,000 

+ 

7.1 

3  mos 

1,940,313,60,5 

1,!>63,0S4.877 

1.2 

9  nos 

523,633,119 

452,347,7.53 

-4 

16.6 

P  mos. 

2,422,378,758 

2.;72,694,421 

— 

127 

1  mos 

8,426,000,000 

7,938,000,000 

6.1 

1935-9 


.  1935-9 
xonth's  . . 


equal  109 
'ine  Cuts. 
. Tons 

e'pual  100 
Elds, 

,  .No 
.  .No. 


GRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  in  .Store — Feb.  1st . 

EM  r  LO  VMENT— Dies. 

Sept,  srerage  unadjusted — 

General  imlex . 1926  equal  100. 

.Vlaiiufacturing  . 

Logging  .  . 

Milling  . 

(  onsiruclioii  . 

T  rade  . 


TRANSPORTATION— D. P.8. 
Railway  Car  Loadinea 


Cars 
Ca  IS 


flict  between  Liberals  and  ('onser 
vatives.  The  Liberals  coufend  that 
their  present  status  as  part  of  a 
coalition  vvedded  to  the  Cnnserva 
lives  they  have  become  tlio  recog 
nized  party  of  the  right  and  that 
their  progressive  teiitleneies  have 
been  to  that  extent  .stultified.  They 
teel  that  if  they  were  tlivorced  from 
the  Conservatives  many  people  who 
might  otherwise  vote  for  the  C.C.K. 
would  accept  the  Liberal  platform 
literally  and  support  it  in  preference 
to  the  more  radical  and  theoretical 
Socialist  policie.s  of  the  C.C.F. 

There  are  many  Conservatives, 
too.  who  have  borne  eollaboration 
xvith  the  Liberals  as  a  wartime  ex¬ 
pedient  and  will  welcome  an  oppor¬ 
tunity  to  restore  party  solidarity. 

The  coming  federal  election  may 
clarify  the  situation  to  some  e.x- 
tent,  for  while  members  of  the 
Hart-'Maitland  coalition  cabinet  are!  Eleven  Months— 
likely  to  hold  themselves  aloof  from  j 
the  campaign  the  tensions  and  | 
strains  of  a  nationwide  battle  be-' 
tween  the  .Mackenzie  King  and  Joliii  |  f. 

Bracken  forces  are  pretty  certain  | 
to  have  some  repercussions  in  the 
provincial  politicial  field,  and  it 
■W’lll  be  easier  then  to  see  just  how! 
party  affiliations  lie  and  to  measure  ;  TwDve  Months— 
the  sincerity  with  which  coalition'  ''smiag.s  . 

spokesmen  now  talk  of  strict  in-  j  ''ofkiiig  expenses 
dependence.  i  Net  earnings  .... 
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334.8 
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229.6 

241.7 

5.0' 

2,651,599 

3,338,205 
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2Q.6 

15,500,508 

16,154,041 

— 

4.0 

293.0 

292  6 

0.1 

19,953,914 

26,132.380 

0.9 

1,828,021 

1,488,689 

-1-  22.9 

7,998.772 

6,206,162 

4- 

28.9 

5,634,607,120 

10.237,948,332 

-1- 

3.9 

181,742,560 

179,334,470 

+ 

1  3 

32.658,465 

31,447,996 

-1- 

3.9 

118.417,704 

165,719,912 

10  5 

2,991,732 

2,982,797 

— 

0,3 

2,780,928 

2,769,156 

+ 

0.4 

1,713,476 

1,621,009 

+ 

5.9 

279.231,200 

194,114,600 

+  43.8 

88, .398, 61 3 

56,504,573 

-1-  66.4 

>,199,631,000 

.36,818,140,000 
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0.8 

186.4 

167.1 
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11.5 

165  0 

.152,1 
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8.5 

102.5 

99.7 

+ 

2.8 

118.9 

118.3 

+ 

0.5 

83.6 

83.8 

— 

11.2 

97.1 

97.6 

“ 

0.5 

369,811,697 

348,047,864 

6.2 

182.8 

183.3 

0.4 

224.9 

225.7 

— 

0.4 

208.0 

175.0 

-I-  18.9 

154.8 

1.58.7 

2.5 

104.1 

129.9 

— 

19.9 

162.8 

148.0 

+  10.0 

M  that,  old  hand,  John 
Bracken. 

¥  81  4$ 

But  I  want  to  give  credit  to 
the  resourceful  Ross  Brown  and 
associates,  who  really.  In  my 
opinion,  put  over  both  John 
Bracken,  and  ipso  facto,  Gar¬ 
field  Case.  It  seems  to  me  that 
(hey  planned  consumately,  they 
devised  cunningly,  and  they  had 
the  guile  of  a  political  Ulysses, 
f  am  uot  suggesting  they  sold 
anybody  a  wooden  horse. 

I  say  this,  that  they  made  the 
public  believe  what  they  want¬ 
ed  them  to  believe,  whereas 
neither  King  nor  McNaughton. 
with  their  advisers,  could  make 
the  Grey  Northers  believe  their 
story. 

What  I  am  trying  to  say  is 
that  the  people  of  North  Grey 
took  the  party  line  as  gospel. 
They  believed  implicitly  what 
the  Pro  Cons  wanted  them  to  be¬ 
lieve.  That  Is  very  smart  work, 

I  am  not  saying  that  the 
Brown  cohorts  were  insincere. 
Far  from  it.  But  they  did  con¬ 
vince  the  voters  that  what  they 
had  to  say  was  the  real  truth, 
while  what  the  others  said  was 
Just  "political  talk.”  It  was  a 
great  example  of  skilful  politics. 

I  have  in  mind  that  tear- 
jerker,  that  Saturday  night 
Roorback  of  the  two  boys  just 
I  purposes.  It  may  offer  him  the 
I  know,  and  1  know,  that  these 
boys’  opinions  don't  mean  a 
thing.  Like  character  witnesses, 
you  can  get  people  like  that  to 
say  what  you  like.  The  Pro  Cons 
got  them  to  tell  anxious  mothers 
how  badly  reinforcements  were 
needed.  You  got  the  Impression 
that  the  Liberals  didn’t  give  a 
hoot.  I  suppose  very  few  left  that 
hall  Saturday  night  without  feel¬ 
ing  King-  was  letting  the  country 
down,  and  Bracken  was  a  real 
hero. 

The  plain  fact,  is  that  these 
two  boys  back  from  the  front 
don’t  know  what  it  Is  all  about, 
any  more  than  any  other  two. 
They  only  know  what  they  saw, 
and  what  they  saw  might  not 
have  proved  anything.  For  in¬ 
stance,  if  a  hundred  soldiers  are 
killed  In  Italy,  it  does  not  prove 
that  reinforcements  are  inade¬ 
quate.  Yet  an  eye-witness  ac¬ 
count  of  this,  told  by  young 
boy.s,  would  be  very  moving.  But 
these  kids  would  have  no  overall 
picture  of  the  war.  It  belongs  to 
the  picturesque  but  prove-iioth- 
ing  literature  founded  by  Connie 
Smythe  when  he  came  back  last 
summer.  However,  in  a  political 
by-elecHon,  it  has  struck  like 
lightning.  The  question  Is— van 
this  kind  of  lightning  strike 
twice? 

¥  ¥  ¥ 

I  have  said  in  this  column  that 
I  was  not  going  to  be  convinced 
that  King  was  all-out  to  win  un¬ 
less  he  sent  .Howe  and  llsley  up 
to  Grey.  He  didn’t.  It  may  be, 
that  in  his  long-range  plans,  this 
defeat  can  be  made  to  suit  his 
purpose.  It  may  offer  him  the 
issue  he  wants. 

T  still  feel  that  sending  Hon. 
Ian  MacK«;nzie,  Hon.  William 
Mulock  and  Hon.  Colin  Gibson  is 
not  King’s  idea  of  all-out  t.am- 
paigning.  1  feel  he  tried  only 
lukewarm  to  medium  hard  to 
win.  Could  be  I  was  wrong. 

Again,  those  carbon  copies 
emanating  from  the  East  Block, 
and  directed  to  the  electors  of 
Grey  North;  do  they  sound  like 
whistling  bullets,  the  reierbera- 
tion  of  big  guns,  and  a  satura¬ 
tion  shelling  of  this  Grey  politi¬ 
cal  bastion?  Might  they  not  land 
harmlessly  In  Owen  Sound  about 
as  death-dealingly  as  three  cream 
puffs?  Those  manifestos  of 
King's  for  my  money,  were  docu¬ 
ments  for  the  record.  He's  build¬ 
ing  up  for  something,  roost  likely 
ejection  material. 

¥  ¥  ¥  j 

T  am  not  decrying  this  elec¬ 
tion.  Bracken,  despite  Case,  won 
it  fair  and  square.  Because  in 
politics,  everything  is  fair  if  not 
square,  and  if  the  Liberals  could  | 
have  thought  of  anything,  they  I 
would  have  used  it.  I 

Lastly,  -we  have  seen  a  new 
political  era.  This  election,  in  | 
essence,  is  the  battle  of  advertis-  i 
Ing  agencies.  Do  you  want  a 
speech  written,  a  radio  script 
gix'en,  a  program  outlined?  Then 
get  an  advertising  agency  to  do 
it.  Bracken  had  three  to  King’s 
one,  and  It  looks  as  if  King  could 
have  used  a  couple  more.  But 
people  don  t  turn  out  to  meetings 
any  more,  and  the  thing  to  do  is 
to  hax'e  speeches  for  the  press 
and  for  the  radio.  So  our  copy 
writers  find  themselves  in  new 
roles,  and  some  firms,  who  hith- 


Week  to  Jan.  27  Week  ago  Year  ago 
65,356  65,407  69,158 

Cum.  to  Jan.  27  Yr.  ago  2  yrs.  ago 
245,687  269,900  227,239 


RAILWAY  EARNINGS— C.  K.  R. 
November 

Dirrraliiig  Bevemie*  . 

Operating  Expenses  . 


Net  Ilexenues 


Operating  Benennes 
Operating  Expenses 


1944 

$ 

36,979,000 

31,404,000 

5,575,000 


1943  Change 

5  f 

37,001,000  —  22,000 

29,775,000  +  1,629,000 


7,226,000  —  1,651,000 


401,335,000  -F  1,088,000 
312,952,000  -)-17,713,000 


Net  Beveniic  . 

B.  R. — Dceember 
tlrnss  eaniings 
\V  |•rkill.g  expenses 

Net  earnings  . 


71,938,000  88,583,000  —16,625,000 


2.-),.')92,166  27,282.828  —  1,690,662 
20,842,231  22,265,179  —  1,482,948 


4,749,935 


318  871,034 
275,711,370 


43,159,661 


5,017,649 


267,714 


C.P.R,  Research  Head 


erto  had  personnel  who  could 
scarcely  differentiate  between  a 
Commonwealth  Credit  and  A  So¬ 
cial  Federation,  who  thought  a 
Grit  was  a  Conservative,  a  Lib¬ 
eral.  a  Tory,  and  a  socialist  a 
Blocist,  are  now  finding  out  all 
about  politics.  Going  it  not  gone 
is  the  shabby  ward-heeler,  the 
gangling  gorilla;  in  his  place  Is 
the  glib  wordster.  the  slick  ad¬ 
vertising  man.  Autre  temps,  autre 
moeurs,  and  lots  of  agencies. 

¥  ¥  ¥ 

Out  of  all  this  has  developed 
a  new  feud,  that  of  .Yndy  Mc¬ 
Naughton  ajid  John  Bracken. 
Bracken  invaded  McNaugliton'a 
territory  and  beat  him.  McNaugh¬ 
ton  told  intimates  here  in  Owen 
Sound  that  be  was  going  to  go 
out  to  Neepawa,  as  soon  as  the 
election  begins,  and  campaign 
tooth  and  nail  against  John 
Bracken  Bracken  is  running 
there  against  Donald  Macken¬ 
zie,  the  sitting  M.P.  for  Neepawa. 
¥  ¥  ¥ 

Sitting  tight  and  saying  noth¬ 
ing  in  his  office  is  Mackenzie 
King,  according  to  our  runners. 
Those  who  have  seen  him  claim 
he  is  cheerful  and  chipper.  'Won¬ 
der  what  he's  got  up  his  sleeve? 


reduced  by  $893,381  for  the  same  Refund,  E.  P.  Tax 


1,755.000  1,654,000 


purpose. 

Operating  revenues  were  $63,- 
454,259  in  1944  against  $59,594 
842  in  1943,  and  marked  the  high¬ 
est  total  in  the  company's  history. 
Net  operating  revenues  were  $23, 
2.'j3,045  as  compared  with  $22,665,- 
301  in  1  943. 

Among  balance  sheet  changes, 
fixed  assets  at  $240.793,980 — in¬ 
cluding  land,  buildings,  plant  and 
equipment — compared  with  $23  4,- 
255,473  In  1943. 

Gross  revenue  from  all  sources 
amounted  to  ,$64,247,528  In  1944, 
an  Increase  of  $4,024,714  or  6.7 
per  cent  over  1943,  and  the  highest 
in  the  company's  history.  Local  ser¬ 
vice  revenue  w-as  $40,695,599,  an 
increase  of  four  per  cent  over  1943; 
long  distance  revenue  was  $20,562,- 
318,  an  Increase  of  12.5  per  cent; 
miscellaneous  revenue  amounted  to 
$3,089,611,  an  Increase  of  5.9  per 
cent.  Comparison  In  profit  and  loss 
figures  for  past  two  years  follow's: 

1944  1943 

Tel.  Op.  Revenues.  163,513,102  $59,648,986 
Less:'  Uncollectible  58,843  34,144 


BELL  TELEPHONE 

(Continued  from  Page  1) 


■was  necessary  to  draw  upon  sur¬ 
plus  to  the  extent  of  $875,662  for 
total  dividends  to  shareholders  of 
$6,842,628.  In  1943,  surplus  was 


Total  Oper. 

Rev. 

63,454,2,59 

59, .594,841 

Dp.  expenses 

19,971,351 

17,789,089 

Maintenance  . 

11,115,784 

10,244,600 

Depreciation  . 

9,114,079 

8,895,S51 

Total  Oper. 

Exp. 

40,201,214 

36,929,541 

Net  oper.  revenues 

$23,253,045  $22,665,300 

Operating  Taxes  : 

Income  E.  P.  T..  $10,632,000*110,159,000 
•Exclu  ding  re¬ 
fundable  portion 
of  Excess  Profits 
Tax  of  $1,755,000 
for  1944  and  $1,- 
634,000  for  1943. 

Other  taxes  .... 


1,902,000  1,796,000 


Net  open  income 
Non-oper.  income. 


Net  Income 
Interest,  etc. 


12,534,000 

11,955,000 

$10,719,045  |10,710,.300 

734,427 

573,828 

$11,45.3,471  $11,284,128 

3,731,505 

3,744,320 

7,721,966 

7,539,807 

Net  for  dividends.  $5,966,966  $5,885307 

Dividends  .  6,842,628  6,779,188 

Dividends  to  otm- 
ers  bf  outstand¬ 
ing  common  st’k. 

To  P.  4  L.,  Dr.  . .  $  875,662  f  893,380 

Upward  adjustments  in  wages, 
and  an  Increase  in  the  number  of 
employees  report  points  out,  con¬ 
tributed  to  the  Increase  in  opera'* 
tlon  and  current  maintenance  ex'* 
pense.  Operation  expense  was  high¬ 
er  by  $2,182,262.  or  12.3  per  cent, 
and  current  maintenance  by  $871,- 
183,  or  8.5  per  cent.  Total  pay  roll 
— to  13,100  employees — amounted 
to  $23,773,000,  an  Increase  of  $2,- 
433,000  over  1943. 

Telephone  At  Peak 

Taxes,  including  the  refundable 
portion  of  the  excess  profits  tax, 
amounted  to  $14,289,000  in  1944, 
an  increase  of  $680,000,  or  five 
per  cent.  The  refundable  portion  of 
the  excess  profits  tax  applicable  to 
1944  amounted  to  $1,755,000.  In 
addition  to  the  taxes  payable  by  the 
company,  $7,828,000  in  taxes  was 
collected  by  the  company  for 
various  governments — $3,488,000 
directly  from  telephone  users  and 
$4,340,000  from  bondholders, 
shareholders  and  emploj’ees. 

At  the  end  of  the  year,  there  were 
987,530  Bell  telephones  In  service 
in  Ontario  and  Quebec,  of  which 
348,396  were  business  and  639,134 
residence  Instruments.  This  Is  the 
highest  In  the  history  of  the  com¬ 
pany,  The  year’s  net  gain  was  31,- 
417  as  compared  with  30,699  in 
1943. 

New  construction,  mostly  for  ad¬ 
ditional  long  distance  facilities, 
amounted  to  $8,200,000  as  compar¬ 
ed  with  $6,200,000  In  1943. 

At  the  end  of  the  year  2,427  em¬ 
ployees  had  enlisted  for  war  ser¬ 
vice.  Of  these,  56  have  given  their 
lives,  while  242  have  returned  to 
their  civilian  duties. 


W.  A.  NEWMAN.  M.B.E.,  who 
has  been  made  director  ot  a  new 
Department  of  Research  of  the 
Canadian  Pacific  Railway  Com¬ 
pany,  for  some  years  was  the  com¬ 
pany’s  chief  mechanical  engineer. 
I'he  new  department  ’will  be  one  of 
Intensely  practical  research  Into  all 
matters  of  railway  operation.  It 
will  concern  itself  with  the  ellmina- 
iq-Ris’iis  waste  of  both  effort  and 

«7,896.«4  material,  the  development  and  im- 

49311367  —  6,051.9031  provemeut  of  facilities  and  services! 
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Combined  Profit  and  .  Loss 
and  Surplus  Account 

Revenue  Basis 

For  the  year  ending  December  31  ^  1944 

( Including  Croup  Accident  and  Sickness  Branch) 

SURPLUS  FtiNDS  at  December  31,  1943,  consisting, of: 

General  Investment  Reserve. . . . . $  2,500,000.00 

Free  Surplus  for  Contingencies. 9,538,702.74 


INCOME 

Premiums  for  Assurances  and  Consider¬ 
ation  for  Aimuities . $21,666,666.66 

Interest,  Dividends  and  Rents  (after 
provision  for  possible  future  losses)..  11,018,415.70 
Consideration  for  Settlement  Annuities 

arising  out  of  assurance  policies .  818,624.70 

Policy  Proceeds,  Dividends  and  Other 

Amounts  left  witb  tbe  Company. . . ,  5,091,990.39 

Net  Profit  on  Sale  of  Ledger  Assets, 
and  Foreign  E.xcbange . . . .  361,510.12 

EXPENDITURES 

Death  and  Disability  Claims . . . $6,474,961.99 

Matured  Endomneuts  and  Surrender 

Values. .  4.334,613.65 

Annuity  Payments .  281,457.13 

Policy  Proceeds,  Dividends  on  Deposit 
and  Othw*  Amounts  Withdrawn.  .  . .  3,111,062.62 

General  Expenses  and  Taxes . 4,157,309.04 

Net  Amount  by  which  Ledger  Assets 
were  written  down ...  . . . .  ^ .  365,824.55 


-$12,038,702.74 


$38,957,207.57 


$18,725,228.98 


Increase  in  Actuarial  and  Staff  Pension 
Reserve  and  Amounts  on  Deposit  with 
the  Company ,  . . .  14,915,302.95 


-$33;640,531.93 


SURPLUS  EARNINGS  FOR  YEAR .............  5,316,675.64 

Add:  Reduction  in  Specific  Investment 

Reserves  due  to  Recoveries . . .  454,721.62 

Deduct:  Increase  in  Provision  for  Pos¬ 
sible  Additional  War  Mortality .  250,000.00 

Net  Asiount  Transferred  ro  Sltiplus  Funds . 


.$  5,521,397.26 


Total . $17,560,100.00 

SURPLUS  PAID  OR  ALLOTTED  TO  POLICYHOLDERS.. , .  3,763,731.99 


SURPLUS  FUNDS  at  December  31,  1944,  consisting  of: 

General  Investment  Reserve . $  3,500,000.00 

Free  Surplus  for  Contingencies .  10,296,368.01 


$13,796,368.01 


Surplus  earned  in  1944 . $  5,316,675 

Total  payments  in  1944  to  Policyholders  and 
Beneficiaries . $  14,854,7 65 

New  Assurances  Paid  for  in  1944 . $  65,104,991 

Total  Assurances  in  Force  at  End  of  Year. . .  .$723,861,526 
Total  Assets  at  End  of  Year . $252,103,689 


LOUIS  L.  LANG 

President 


W.  H.  SOMERVILLE 
Vice-President  and  General  Manager 
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The  Continental  Life  Insurance  Company,  Head  Office  in  Toronto,  announces  the  following  ap¬ 
pointments  as  Assistant  General  Managers:  Mr.  George  Hunt,  Secretary;  Mr.  James  Hunter, 
Actuary;  Mr.  AValter  F.  Smith,  General  Superintendent.  • 


A.Bi.  REPORT  ON  i  Continental  Life  Appointments 

BREHON  WOODS  » 

PROGRAM  ISSUED 

Approves  International  Recon*  , 

struction  Bank,  but  Opposes  || 

Monetary  Fund  Idea  ^ 

GOES  TOO  FAR?  f 

New  York — The  American  Bank¬ 
ers’  Association  has  put  the  stamp 
of  approval  on  the  proposed  $10,-  *  ' 

000,000,000  International  Bank  for 
Reconstruction,  but  turned  thumbs 
down  on  its  Brettgn  Woods  twin,  '  ‘ 
the  International  Monetary  Fund. 

In  its  long-waited  report  on  the 
monetary  program  which  grew  out  * 

of  the  Brettou  Woods  conference  of  \ 

44  nations  last  July,  the  A.B.A.  ob-  ^ 

jected  to  the  Monetary  Fund  as  a  Sl 

method  of  lending  which  la  "novel  ....  .n,  j  .  m 

and  contrary  to  accepted  credit  The  Continental  Life  Insurance  Company.  Head  Office  in  Torontc 

principles,"  and  which  goes  far  be-  polntments  as  Assistant  General  Managers:  Mr  George  Hunt.  S 

yond  the  standards  "heretofore  ac-  Actuary;  Mr.  Walter  F.  Smith.  General  Superintendent. 

cepted  by  the  United  States  in  re-  - : - -  — — - 

cognising  and  approving  changes 
In  currency  values  and  maintenance 

of  e-xchange  controls.”  lUDllC  L^CDOSltSf  OOCUlTlkV 

The  proposed  International  Bank,  ^ 

on  the  other  hand,  "embodies  sat-  T  T  1  1*  I*  1  ¥  ¥*  1 

Holdings  of  Banks  Higher 

assume  good  management,  the  in-  _ 

stitution  should  be  able  to  operate  ,  ..  ,  , 

cnitnHiv  onH  erfo/.tiveiv  ”  Increases  in  demand  on  savings  December  31st  1943.  First  line  re- 

mi,  ■  f.inH  oe  annrnvoA  ' hv  thp  dcPOslts  are  shown  in  chartered  serves  totalled  $930,041,665,  down 
«  bank  statements  as  at  end  of  De-  nearly  .$69  million  for  month  and 

retto  oftA  Ann  non  cember  as  compared  with  previous  up  $69  million  from  previous  year 

be  const  tuted  at  $8,800,000  000,  Dominion  and  ratio  of  final  reserves  to  net 

to  be  contributed  by  the  various  na-  government  were  off  widely.  Secur-  liabilities  was  16.17  per  cent  as 

tions  on  a  Ouo^  ,  ity  holdings  were  moderately  higher  against  16.96  per  cent  at  end  of 

purpose  would  be  the  lend  ng  o  current  loans  revealed  a  con-  previous  inont’i  end  17.60  per  cent 

money  to  nations  who  might  need  traction.  a  year  before.  Contraction  in  first 

It  to  maintain  their,  balance  of  Dominion  govermnent  deposit's  line  reserves  for  month  was  large- 
trade  with  other  countries.  decreased  during  month  by  about  ly  accounted  for  by  a  decrease  of 

See  Need  for  Stability  $206.6  million  and  amounted  to  $35.5  million  in  deposits  with  Bank 

The  Internatfonal  bank  would  be  $763,173,431.  Demand  deposits,  at  of  Canada, 
set  up  to  grant  loans,  or  to  guaran-  $1,928,132,391,  were  up  about  Securities  held  amounted  to  $3.- 
tee  those  of  private  investors,  for  $5fi.6  million  from  previous  month  611,310,764  a'nd  were  up  $36  mil- 
reconstruction  and  development  and  about  $232  million  greater  lion  for  month  and  $671.6  million 
purposes  when  the  element  of  risk  than  at  same  period  of  1943,  while  for  year  while  call  loans  in  Canada, 
precluded  the  use  ot  private  capi-  savings  deposits,  at  $2,422,963,063  at  $91,780,414  were  $11  million 
tal.  Its  eventual  capital  would  be  showed  increase  of  nearly  $80  mil-  greater  than  at  end  of  November 
$10,000,000,000,  but  only  20  per  lion  for  month  and  $475  million  for  and  about  $43.6  million  greater 
cent  of  each  nation’s  contribution  the  year.  than  at  December  31st,  1943. 

would  be  in  gold  or  currency,  the  -Net  liabilities  amounted  to  $6,-  Current  loans  iii  Canada  at  $1,- 
remainder  being  constituted  as  a  752,786,794  as  at  December  .list  182,187,666  show  a  reduction  from 
guarantee  fund  callable  as  needed,  last  and  were  down  about  $78  mil-  previous  month  of  $49  million  and 
Although  it  condemned  the  Mone-  from  end  of  November,  but  an  increase  over  same  time  year  be¬ 

tary  Fund,  the  bankers’  report  re-  about  $S62  mlllioii  higher  than  at  fore  of  about  $74.5  million. 

cognized  a  peed  for  some  form  of  Dec.  31, 1914  Nov.  30, 1944  Dec.  31.1943  Dec.  31, 1912 

currency  stabilization  program  and  liabilities—  »  $  $  « 

recommended  that  the  Interna-  circulation  .  .33,602,249  34,23j,.397  4.3,118,373  61,860,858 

tional  Bank  be  given  the  "respons-  Deposit*— 

■ktii...”  offcnn-itio.  aoroomonta  Dominion  Government  .  703,173,4.31  969,600,406  661,.584,/63  416,520,782 

ibility  for  arranging  agreements.  pr,i,,i„ci,i  .  88,.373.455  94,510.484  88,4.58,608  68,243,404 

removal  of  exchange  controls  and  Demand  ■ .  l,928.132,.391x  1.87l,501,4,52x  1.696,765.675  1,499,311,099 

general  rules  of  procedure  in  carry-  Savings  . .  2,422,903,0.5.3  2,3i.3.i4i,.3i8  1,947,774,749  1,67:1.189.283 

ing  out  monetary  policies.  RlseWbere  than  In  Canada  ....  680,328,19.1  67,. 6,1, .144  654,.>1.>,;>61  „.|4.8/6,249 


Public  Deposits,  Security 
Holdings  of  Banks  Higher 

Increases  in  demand  on  savings:  December  31st  1943.  First  line  re- 


Dec.  31, 1944  Nov.  30, 1944  Dec.  31.1943  Dec.  31, 1942 
8  $  $  8 
.33,602,249  34,235,.397  43,118,373  61,860,858 


763,173,431  969,600,406  661,.584,763  416..520,782 

88,373.455  94,510.484  88.458,668  68,243,404 

l,928.132,.391x  1.87l,504,4,52x  1.696,76.5,675  1,499,311,099 
2,422,963,05.3  2,31.3.141,318  1,947,774,749  1,673.189.283 

680,328,19.3  677.671,:i44  654,515,.561  .544,876,249  I 

62,827,680  .58,168.172  51,452.493  36,9:11,260 1 


It  also  recommended  that  the  vfK.***nalance'^”?f. .V.'.'.',.".".  . . continuous  employment  when  the 
lending  powers  of  the  bank  be  Bills  Payable  !!!!!.!!!!!!  ............  !!!!!!!!!.!!  government  relinquishes  first  call 


.44.87(i,249  I 
36,9:11,260  I 


our  own  economy  down  to  halter 
and  weight,  by  telling  the  thrifty 
investor  he  may  get  $H4  or  $2 — 
on  a  hundred  if  he  wants  to  in¬ 
vest  the  hundred  in  something 
worthwhile  and  that  if  he  does 
not  like  it,  he  can  always  go'Out 
and  use  it  to  get  drunk — the 
headache  will  be  the  same. 

There  seems  to  be  a  general 
opinion,  at  least  among  those  who 
do  talk,  that  it  is  fashionable  to  * 
depress  the  price  of  money  while 
the  price  of  everything  else  is 
steadily  going  up,  The  way  we 
are  carrying  on  this  double  talk 
about  money  getting  forever 
cheaper  and  about  this  thing  hav¬ 
ing  to  continue  even  long  after 
the  conditions  that  make  it  so, 
have  passed  is  nothing  short  of 
unpleasantly  funny.  We  know,  all 
of  us,  that  if  money  is  to  work, 
it  must  be  given  the  same  consid¬ 
eration  that  is  given  to  the  human 
mind  that  makes  it  work.  If  we 
wish  to  confirm  our  prognostica¬ 
tion  of  the  future,  that  it  is  going 
to  be  beautiful  and  filled  with 
progress,  employment  and  joyous 
expansion,  we  must  recognize  the 
fact  that  money  may  some  day  be 
found  to  be  a  little  too  cheap. 
We  could  not  afford  to  have  It 
go  skyhigh  again,  as  it  did  in  the 
unreconstructed  days  before  we 
bad  the  great  experience,  but  we 
should  consider  the  advisability 
of  looking  towards  somewhat 
higher  rates  just  the  same. 

After  all,  the  man  who  puts 
money  away  these  days,  and  who 
hopes  to  have  it  find  steady  and 


Total  LiabilitiP!! 


"broadtiied  sufficiently  to  allow  it 
to  make  loans  under  the  same  safe¬ 
guards  as  the  other  loans  of  the 
bank  for  the  purpose  of  aiding 
countries  in  stabilizing  their  cur¬ 
rencies.” 


New  Executive  Elected 


Toronto — The  annual  meeting  of 
the  Life  Underwriters’  Association 


tions  from  coast  to  coast,  a  large 

majority  of  which  were  represented  "Total  Loons  . . 

at  the  meeting.  The  following  offl-  R^stFiind'TA"ounV 
cers  were  elected  for  the  ensuing  x  Tnducii-s  dimosits  In  n 


.5.979.399.852  6.648.828,573  5.1 4.3,670,282  4,.3(Mt.9:i6.4:i.5 
226,61.3,058  218,232,546  252.793,18:1  196,96.8.3.31  I 


8,41.3,286  I 
121,117,838 
2.59,737,885 
48,608,640 
7,3,607,200 
41,82.3,474 
1.52,717,191 

706,027.51 4 
17.20% 


11.3,217,112 

6,118.812 

61,612,772 

3,306,872 


Less:  Interbank  Items  . . 

226,613,058 

218,232,746 

272.793,483 

Net  Liabilities  . . 

RESERVES— 

Pfalfl 

.  5,752.786,794 

5,830,596,037 

4,890.876,799 

Notes  of  Rai)k  of  Canada  .... 
Deposits  with  Bk.  of  Can.  ... 

1.39,405,879 

401,7’23,604 

139',4fl2,772 

437.223,795 

122,900y>j 

.340.197,795 

Call  atid  short  loans  abroad  • 

U.K.  Balance  . 

Due  by  bks.  abr.  excl.  U.K.  . 

97,927,731 
8,031, .798 
172,7.36,078 

91,172.876 

6.329,1.78 

19.3,0.38,151 

96,171,7.37 

19,677,2.33 

187.315.279 

Total  Reserve!  . . 

.  930,041.565 

988.887,697 

861,079.31.3 

.SECOND  RESERVE— 

SeruriDes  held  _ 

Call  loans  in  Canada  . 

,  .3,611,310,761 
91,780.411 

3,776,497,991 

80,742,210 

2,9.39.699.877 

48,173,499 

Total  second  reserve 
LOANS— 

Current  loans  in  Canada  . 

eprrent  J>>uns  elsewhere  •••• 
Loans  to  Provincial  Govts.  ... 
I,oans  to  Municipalities,  etc.  . 
Overdue  Loans  . 

,  .3.703,091,178 

1,18?,187,.767 
130,333,497 
11,727,279 
17,473  600 
1,377..399 

3,657,240,201 

1,2.31,088,0.38 
126,979,473 
7.66.3,9:t8 
.36,492,844 
1.. 7.34, .76.3 

2,987,873,.336 

1,103.717.772 
99  686,811 
7,710.066 
47. 101, .790 
2.262,867 

on  It,  works  a  darned  sight  hard¬ 
er  for  it,  and  keeps  a  great  deal 
less  of  what  he  makes  then  did 
the  princes  of  the  thrifty  fifty 
years  ago.  On  that  score  alone, 
the  making  of  money  and  the 
.saving  of  it,  deserve  that  much 
consideration. 

Alice  may  not  have  said  it  but 
well  she  might.  Leave  us,  she 
said,  look  at  moneyand  see  what 
it  brings.  For  it  is  entirely  as 
interesting  a  subject  as  any  bed 
of  oysters  has  ever  been. 


Shown  B.  of  England  I 


ANOTHER  GAIN  IN 
BUSINESS  SHOWN 
BY  MUTUAL  LIFE 

Reports  75th  Consecutive  In¬ 
crease  in  Insurance  in 
Force  During  1944 

ASSETS  $250  MILLION 

Waierloo  —  Annual  report  of| 
The  Mutual  Life  Assurance  Co.  of 
Canada,  presented  to  annual  meet¬ 
ing  of  company  here  shows  total 
new  insurance  sold  during  194  4  of 
$65,104,991,  a  new  high  figure  in- 
company’s  history.  Business  in 
force  increased  in  year  by  $43,- 
835.230  bringing  total  In  force  at 
end  of  period  to  a  new  all  time 
peak  of  $723,861,626. 

Gain  in  business  In  force  last 
year  maintained  company’s  re¬ 
markable  record  of  having  shown 
increases  in  Insurance  in  force  each 
year  for  a  period  of  75  years. 

New  policies  placed  during  1944 
totalled  26,616  and  36  per  cent  of 
the  new  liusfness  placed  during 
year  xvas  purchased  by  existing 
policyholders. 

Total  assets  of  company  increas¬ 
ed  by  $16,912,400  during  year  to 
a  total  of  $252,103,689. 

Big  War  Bond  Holdings 

At  the  end  of  the  year  the  total 
par  value  of  the  War  and  'Victory 
l,oan  holdings  amounted  to  $102,- 
530,500.  'The  book  value  of  the 
company’s  Dominion  of  Canada  di¬ 
rect  and  guaranteed  bonds  now 
amounts  to  $127,262,683,  which 
represents  in  excess  of  50%  ot  the 
total  assets. 

The  bond  account,  which  in¬ 
cludes  also  provincial,  municipal, 
public  iitilily  and  industrial  bonds, 
totals  $184,738,269,  an  increase 
of  $22,687,892  for  1944. 

On  a  conservatively  calculated 
basis,  the  aggregate  book  values  of 
the  bonds  and  stocks  held  by  the 
company'are  less  than  current  mar¬ 
ket  values  by  approximately  $11,- 
000,000. 

Surplus  funds  at  December  31st 
aggregated  $13,796,368,  an  in¬ 
crease  for  the  year  of  $1,757,666. 

Surplus  earnings  for  1944 
amounted  to  $5,316,675. 

The  company  is  continuing  in' 
1945  the  same  scale  of  dividends  to 
policyholders  as  prevailed  in  1944. 

lifeInsurmce 

SALES  FOR  1944 

New  Ordinary  Business  Totalled  I 
Over  $600  Million,  Official 
Figures  Show 

Toronto — Over  $600,000,000  of 
“ordinary”  life  insurance  was  sold 
in  Canada  last  year,  according  to 
figures  compiled  by  the  Life  Insur¬ 
ance  Sales  Research  Bureau  and 
announced  by  the  Canadian  Life  In¬ 
surance  Officers’  Association. 

By  provinces,  the  sales  were  as 
follows: 

Brit.  Columbia  ....  $  44,540,000 
.Alberta  .  36,079.000 


THE  FINANCIAL  TIMES,  FEBRUARY  9,  1945 

Equitable  Life  Report  Shows 
Steady  1944  Progress 

Balance  Sheet,  December  31,  1944 

ASSETS 

Real  Estatei 

Office  Promisee . . . |8.’>,00fl.00 

Other  (Held  for  Sale) . .  61,775.38 

- f  146,775.38 

Mortgagee  on  Real  Estate . . .  8,406,302.42 

Agreemente  for  ^ale .  714,931.10 

Ia>ane  on  ('.ollaleral . .  878.74 

IxMine  on  Policies . 1,070,088.45 

Bolide  and  Deheiituree,  Book  Value .  5,134,634.65 

iitocke.  Book  Value  . 106,811.75 

(lash  on  Hand^aiid  in  Banks .  20,7.58.63 

Interest  Accrued .  76,171.46 

Premiums  Due  and  Deferred  (Net) .  199.317.14 

Other  .Assets .  2,869.27 

TOTAL  ASSETS . »15.879.5.58.99 

LIABILITIES 

Policy  and  Annuity  Reserves  113.321,135.00 

Provision  for  Unpaid  and  L'nreported  Claims  183,101.00 

War  Mortality  Reserve  75.000.00 

Amounts  left  with  Company  at  Interest .  374.020.00 

Premiums  Paid  in  Advance .  13.528.63 

Interest  Paid  in  Advanec  . .  840. .56 

7'axes,  Expenses  and  .Accounts  Due  and  Accrued  47,496.39 

Other  Liabilities  20.897.72 

DividendsAllolted  to  Policyholders . 30.105.00 

Staff  Pension  Funds  . 82,052.00 

Reserve  Against  Fluctuation  of  Market  Value 

of  Bonds,  Debentures  and  Stocks .  125,000.00 

Investment  and  Contingency  Reserves .  475,000.00 

tAl’ITAL  PAID  IN .  327,1.53.00 

srRPLrs .  802.227.69 

TOTAL  LIABILITIES . »1.5.879.5.5a.99 

Asnets  inerpaned  by  $1,260,994  .  .  .  Policy  Reserves 
$836,237  higher  ...  Insurance  in  Force  raised 
to  $48,896,192  .  .  .  Payments  to  Policyholders  and 
Beneficiaries  $737..'>76  .  .  .  (iross  rale  of  interest 
earned  on  ledger  assets  5.2%. 

™iffioU^ABLE  Ll FE 

jSsf'..'-,';'*-,  Insurance  Company  of  Canada 


Ont.irio  . 

Quebec  .  .  .... 

New  Brunswick  .  . . 
Nova  Scotia  .... 

P.  E.  Island  _ 

Newfoundland  .... 


257,843.000  : 
1  56,907,000  ' 
1  7,506.000  I 
23,877.000  ' 
4.245,000  I 
9,49  1,000  : 


$61  4,1 17,000 
.Sales  for  llie  inontli  of  December 
totalled  $47,616,000,  as  follows: 


Brit.  Columbia 
Alberta 

Saskatcliewan  . 
Manitoba  .  .  .  . 

Ontario  . 

Quebec  . 

-New  Brunswick 
Nova  Scotia  .  . 
P.  E.  Island 
Newfoundland  . 


$  3.186.000 
L’. 966.000  I 
2.62  1,000  j 
2, 7;!::. 000  j 

1  !t.o:’,7.ooo, 
1 2.::o9.ooo ; 
1  .:!9:i.ooo 
2. ’2  5:!, 000 
4  0  5,000 
712,00  0 


Saskatchewan 
Manitoba  .  .  . 


1/, If. I  DID  $11*012,/ /2  TjoniToii— Tlio  wpi^lclv  stfttomf'nf 

1,3."..199  L.AlL.-.fiS  2.262,86,7  .1,.1(I6,872  lllC  weeKiy  siRiemen 

_ _ L_  ot  the  Bank  of  England  for  period 

1.342,879,310  i,4n3.7.38.8.".6  1.2.78,277,101  1.284,063.743  ended  January  31st  reveals  an  in- 

l47,.700,onfl  147,700,000  147.700,000  i47,7flo,'ono  '■rease  of  £1,936,000  in  note  clrcu- 

. . .  136.7,70.000  - 


yearr^  m  NovpmDpr, 

Honorary  president  —  John  J.  - : - , — - 

Gormley,  C.L.U.,  Metropolitan  Lift 

Insurance  Co.,  Toronto,  Ont.;  pre-  I  IIo  All 

sident— E.  O.  Walker.  C.L.U.,  Lon-  LCdVC  U5,  0310  l\U^ 

don  Life  Insurance  Co.,  Regina, 

Sask.;  honorary  vice-president —  a 

William  H.  Andrews,  Jr.,  C.L.U.,  f  OF  3 

Greensboro,  N.C. 

Provincial  v  i  c  e-presidents  —  -  ■  — 

Prince  Edward  Island — A.- P.  Mac-  -  (Continued  f 

Lean,  C.L.U.,  Great-West  reasonably  sure  that  by  the  time 

Summerside;  Nova  Scotia— Lionel  j^j^fth  America  has  provided  the 
Campbell,  London  Life,  New  W^-  money  to  rebuild  the  shattered 
erford;  New  Brunswick  Col.  R.  capitals  of  Europe,  and  the  cities 
Crocker,  ^o^th  American  Li  e,  g^jall  towns,  the  post  of- 

Fredericton;  Eastern  Quebec  flees  and  railway  structures,  the 
Auguste  Cooke,  Sun  Life  of 

Canada,  Quebec  W.estein  Que-  quarters,  the  roads  and  bridges, 

6ec  ~  M.  Barry  Morton,  cultural  Institutions  and 

Manufacturers  Life,  Montreal;  _ 

Eastern  Ontario— W.  L.  Phelan,  Edmonton,  Alta.;  Ivan  Robinson, 
C.L.U.,  Mutual  Lite  of  Canada,  Ot-  p^mjentlal  of  America,  Vancouver, 
tawa:  N^thern  Ontario  R^^t  g  .  -w.  Gordon  Sanford,  Confed- 

Mennie.  Metropolitan  Life  -rim-  ^  Saskatoon, 

mins;  South-Western  Ontario—  k.  Swartz,  C.L.U.,  Im- 

Nate  Wilson,  perial  Life,  Toronto,  Ont.;  W.  S. 

WlndsOT,  Manitoba  Stew^t  M.  Sutherland,  Sun  Life  of  Canada, 
Scott,  C.L.U.,  Canada  Life,  Wlnni-  Sherbrooke  P  O 
peg;  Saskatchewan— William  Scott,  a^eioiooKe,  r.w. 


Capital  Acoonnt  .  147,.70n,6nn  147.700,666  117.766,066  147,766  066 

Rest  Fund  An-ounf  .  1.36.776.066  136.7,76.606  136.776.600  136,770,060 

X  Tndudi-s  deposit*  In  nirrencies  other  than  Canadian— *65,797,4.33  in  December 
and  *78,168,172  in  November.  remner 


Leave  Us,  Said  Alice,  Look  at  Money 
For  a  Change 


(Continued  from  Page  6) 


churches,  and  the  local  armies 
used  by  one  block  to  hold  another 
in  check,  and  the  prestige  fleets 
of  ships  and  services  and  what 
have  you,  when  the  capital  has 
been  provided  to  do  all  that,  the 
bill  will  be  big  enough  to  pass 
out  of  business  like  considera¬ 
tions  anyway;  surely  we  do  not 
hope  that  the  sovereign  state  of 
Bulgravla,  devoted  to  the  breed¬ 
ing  of  fine  sheep  and  militant 
men,  will  pay  off  in  1969  par#  of 
the  money  lent  It  in  1949.  Or  do 
we? 

Are  we,  for  the  sake  of  politic¬ 
al  wool  pullings  in  terms  of  great 
misunderstandings,  going  to  tie 


147.706.666  crease  of  £1,936,000  in  note  clrcu- 

136.776.666  JgGon. 

December  _  , 

Public  deposits  increased  £4,- 

_ _  712.000,  private  deposits  were  up 

£6,642.000.  Coveninient  securltlesl 
__  were  £10,68.5.000  higher  and  other 

[|||0y  securities  increased  £2,571.000. 

•  The  detailed  statement  for  week 
under  review  follows: 

(In  £  OOO’s  omitted) 

Week’s 
Jan.  31  change 
Circulation  .  1,219,636  '-f-  1,936 

armies  Bullion  ....  1,779  -j-  56 

mother  Reserve  ...  32,143  —  1,880 

s  fleets  Puh-  dep.  ..  11,562  -|-  4.712 

1  what  Privt  dep.  ..  272,914  -j-  6,642 

tal  has  Govt.  sec.  ..  240,668  4-10,685 

at,  the  Other  sec.  .  29,603  -j-  2,571 

;o  pass  Ratio  of  reserve  to  liabilities 
sidera-  H  2  per  cent  compared  with  12.4 
do  not  Isst  week.  Bank  rate  2  per  cent. 


of  the  assistant  general  manager 
at  Winnipeg. 

HA.VK  OP  NOVA  .SCOTIA 

T.  W\  Mitton  has  been  appointed 
manager  of  The  Bank  of  Nova  Sco¬ 
tia  at  Truro,  N.S. 

W.  Hayward  has  been  given  the 
post  of  manager  at  Sunimerslde, 
P.E.I. 


ociation.  $47,618,000 

ales  were  as  These  figures  are  based  on  the 
reports  ot  18  companies  wliidi  rep- 
$  44,540,000  resent  86  per  cent  ot  the  new  or- 
36,079.000  dinary  life  insurance  written  in‘ 
27,170,000  Canada  and  Newfoundland.  Tbeyj 
36,456,000  designate  only  Ihe  ordinary  insur- 

- ance  just  brought  into  force,  and 

rnl  manager  do  not  include  dividend  additions. j 
reinsurance  acquired,  pension  iiondsj 
without  insurance,  annuities,  group 
.SrOTI.4  01’  wholesale  business. 

en  appointed - — - 

of  Nova  sco-  Mont'l  Customs  Excise 

en  given  the  Collections  Again  Off 

Sunimerslde,  Customs-excise  colb'ei ions  in  ilie 
Port  of  Montreal  on  .Tamiarv  total¬ 


led  $28,262,837.  being  a  shade  less 
Ilian  tlie  year  ago  comparison  as 
wfll  as  Ilf  ing  below  the  total  in 
tlie  previous  iiiontli,  aci-ordiiig  to 
li.giiifs  released  by  Arthur  Laing, 
Col  led  or  of  Customs  and  Excise. 

'riiis  marked  the  second  succes¬ 
sive  iiioiitli  in  which  the  total  was 
below  tlic  year  ago  coiiiparisuii,  fol¬ 
lowing  upon  what  has  liei  ii  an  ai- 
nio.st  iininternipted  trend  of  in¬ 
creases  since  Hie  si:iil  of  llie  war. 
In  l)ec«  iiilier,  1!I44,  the  lotal  was 
$2!l.892,1 76  so  that  last  month’s 
total  was  $1,629,338  less  than  that 
level  and  in  January,  1914,  the 
total  was  $28,457,730  so  lliat  tlie 
decrease  from  a  year  ago  was 
$194,892. 

Tlie  Financial  Times  reaches  a 
class  of  people  who  are  interested 
ill  and  able  to  buy  investment 
securities. 


WHEN  to  BUY 

and  WHEN  to  SELL 

The  bulletin  *‘MarR£T  Action  4  Invest* 
MENT  Outlook"  is  issued  once  a  week.  Jt 
does  not  give  you  m  lot  of  *‘ifs.  ends  or  buts"» 
and  reasons  why  such  and  sucli  a  stock  is 
attrnctive  or  otherwise. 

It  tells  you  EXACTLY  WHAT  TO  DO. 

In  order  to  prove  to  you  that  we  have  what 
you  want,  we  will  send  you  a  copy  FREE* 
Simply  write  for  Bulletin  FT. 

Wetsel  Market  Bureau,  Inc. 

( Incorporated  1P28) 

EMPIRE  STATE  BUILDING.  NEW  YORK 
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Bank  Staff  Changes 


B.4NK  OP  TORONTO 


Bank  of  Canada  Statement 


n’r  Pnnndfl  life  Wlnni-  Sutherland,  Sun  Life  of  Canada,  al  wool  pullings  in  terms  of  great  Robert  Steel,  formerly  account- 
Sf  SaskaLewan-iw^^^^^^^  Sherbrooke,  P.Q.  !  misunderstandings,  going  to  tie  ant  of  The  Bank  of  Toronto  at  La- 

C.L.U..  Travelers  Ins.  Co.,  Saska-  — r - - - fleche,  Sask.,  will  succeed  O.  C. 

toon;  Alberta — Harry  C.  Dalgleish,  1  i  o  Cornwell  as  manager  at  Madison, 

London  Life,  Calgary;  British  Co-  RofvL  Sask. 

lumbia— Ken  G.  Kern.  North  Am-  OdHlL  OT  V/anaUa  OLaiemeni  C.  D.  O.  McGill,  formerly  ac- 

erlcan  Life,  Vancouver.  L— — — — — countant  at  Montreal  main  office, 

Chairman  of  the  board  of  direc-  has  been  given  the  post  of  assist- 

tors Ryrle  Smith,  C.L.U.,  Mutual  _vve®hly  statement  of  the  Bank  of  Canada  as  at  January  31st,  ant  manager  and  will  succeed  R.  J. 

Life  of  Canada,  Toronto,  Ont.;  hon-  1945,  shows  a  decrease  of  $21,678,824  in  total  assets,  as  compared  Pox,  wiio  has  been  made  an  In- 
orary  treasurer  —  P.  V.  Bond,  with  previous  week  at  $1,704,926,974.  Investmeirts  are  shown  lower  specting  officer  in  the  department 

C.L.U.,  Great-West  Life,  Toronto,  by  $22,034,005  while  other  assets  are  up  $314,793. _ _ 

Ont.;  honorary  secretary — P.  M.  Deposits  In  Canada  showed  a  contraction  of  $19,960,491  while  u  *  n  j  . 

Monahan,  C.L.U.,  Canada  Life,  Tor-  circulation  increased  by  $603,946  during  week.  HeadS  UndSI^OtarS 

onto,  Ont.;  Registrar  of  the  Instl-  In  comparison  with  corresponding  week  of  last  year,  total  assets 
tute  of  Chartered  Life  Underwrit-  are  shown  higher  by  $404,606,586.  Total  investments  show  an  expan- 
ers — J.  M.  Tory,  C.L.U.,  Sun  Life  sion  of  $230,911,696,  and  Sterling  and  U.S.  funds  are  higher  by 
of  Canada,  Toronto,  Ont.;  chairman,  $171,820,891. 

executive  council  of  the  Institute  of  Circulation  reveals  an  increase  during  year  of  $158,314,956,  and 
Chartered  Life  Underwriters—  F.  deposits  are  up  $242,557,485,  including  $172,257,273  of  deposits  In 
Graham  Taylor,  C.L.U.,  Mutual  Life  other  currencies, 
of  Canada,  Toronto;  chalrm^i.  Comparative  figures  herewith: 

membership  committee  —  J.  W.  J.„.  31.1947  Jan.  24.  1945  Ch’geinwk.  Ch’geinyr. 

Westaway,  Aetna  Life,  Toronto,  1.  Reservf  $  g  I  * 

Ontario.  Gold  coin  bullion  . 

Members  of  the  board  of  direc-  ®‘'ver  bullion  . 

T.  Rofliidrv.  C.L  TI..  Indus-  Sterling  and  t.S.  Funds  ...  172,257,273  172,257,273  .  +171,820,891 


^Ae 

GREAT-WEST 

LIFE 

REPORTS 
TO  YOU 

T 


33,000  new  policyholders  joined  the  Company  dur¬ 
ing  the  year — their  new  policies  totalling  1 16  mil¬ 
lion  dollars. 

842  millions  of  life  insurance  and  annuities  now  pro¬ 
tect  the  Company's  260.000  policyholders  through¬ 
out  Canada  and  the  United  States. 

102  million  dollars  are  loaned  to  the  governments 
of  Canada  and  the  United  States  for  the  prosecu¬ 
tion  of  the  war — 24  millions  during  the  past  year. 

Income— Policyholders’ 

TAW  FROM  premium  deposits  were 
POLICYHOLDERS  greater  than  in  any  previous 
_  _  year.  These  were  augmented 

26%  iNVEmSENTS  satisfactory  invest- 

*— .  ment  income. 


Heads  Underwriters 


tal  D.  Pr.  short  term  .. 

(b)  Dominion  Securities 

(c)  Other  Securities  .... 


of  Canada,  Toronto;  chairman.  Comparative  fi 
membership  committee  —  J.  W. 

Westaway,  Aetna  Life,  Toronto,  1.  Reserve 
Ontario.  tiold  coin  bullion  . . . 

Members  of  the  board  of  direc-  f‘'ver  bullion  . 

tors— J.  L.  Beaudry.  C.L.U.,  Indus-  Sterling  and  t.S.  Funds 

trial  Life,  Montreal,  P.Q.;  P.  A.  Total  . . 

Bowen,  Metropolitan  Life  Ins.  Co.,  3.  Subsidiary  . 

Toronto,  Ont.;  W.  J.  H.  Chlttlck,  6.  investments— 

C.L.U.,  Manufacturers  Life  Ins.  Co.,  J*' 

Winnipeg,  Man.;  G.  H.  Donaldson.  (,.)  other  Securities 
C.L.U..  Loudon  Life  Ins.  Co.,  Tor¬ 
onto,  Ont.:  Russell  H.  Freeman,  Total  — . 

C.L.U.,  London  Life  Ins.  Co.,  Tor-  .  . 

onto,  Ont.;  Reg.  Harris,  C.L.U., 

Dominion  Life,  Victoria,  B.C.;  W.  Total  . 

G.  Hogg,  C.L.U,,  Confederation  liabilities— 

Life,  Charlottetown,  P.E.I.;  John  J-  "P  •••' 

MacKinnon.  C.L.U.,  Canada  Lite. 

John,  N.B.;  W.  E.  Magee,  4.  Deposits— 

Prudential  of  America,  Toronto,  (a)  Dominion  . 

Ont.;  J.  J.  McIntosh,  Prudential  'hj  Ghartered  Bank 

of  America,  .Halifax,  N.S.,  C.  W.  other  . 

Mealing,  C.  L.  U.,  North  Am-  Total  . 


GOVERNMENT 
AND  OTHER 
BONOS 


Total  . 

LIABILITIES— 


(a)  Dominion  . 

(b)  Chartered  Bank 

(c)  Other  . 


erican  Life,  Toronto,  Ont.;  John  •Liabilities  other  curr .  172.257,273 

H.  Mooradian,  C.  L.  U.,  Metro-  f’+her  liabilities  .  26,770,891 

politan  Life,  HamlUi^  ^04,9^ 

Miles  Palmer,  Sun  Life  of  Canada,  *  Deposits  .  *  - 


172,257,27.3 

172,257,273 

+171,820,891 

296,787 

256,397 

+  40,388 

—  222  898 

914,707,226 

946,951,964 

—.32,444,7.38 

+  Il(i,287,.769 

590,169,307 

579,758,572 

+10,410,7.33 

+  104,624,127 

10,000,000 

10,009,000 

+  16,000,000 

1,514,676„73l 

1,.736,710  5.36 

—22,0.34,005 

+230,911.696 

1,818,109 

1,818,109 

—  1,70.620 

15,878,276 

15, .763, 183 

+  311,793 

+  2,216,510 

1,701,926,974 

1.726,605,798 

—21,678,824 

+404,605,585 

5,000,000 

5  900,000 

8,041,601 

8.041,601 

+  1,568,648 

1.020,577,678 

1,019,953,7.32 

+  603,946 

+158,314,956 

23.19.3.707 

31,419,610 

—  8JI26,105 

-  3,708  912 

413  1  48,703 

431,762,8.71 

—18,614,088 

4-  60,841.652 

3.7,957,263 

29,067,761 

+  6,889,702 

+  13,167,472 

472,299,531 

492,250.022 

—19,950,491 

+  70,300  212 

172.257,273 

17?, 277,273 

+172,257.273 

26,770,891 

29.103,i70 

—  2,332,279 

+  2,164,496 

1,704,926,974 

1,726,605,798 

—21,678,824 

+404,605,585  1 

E.  O.  WALKER,  C.L.U.,  of  Re- 


iuce  of  Saskatchewan. 


Payments  to  Policy- 
0007  holders  —  Death  claim 

/o  BENEFICIARIES  payments  helped  to  provide 
jQ  financial  security  to  benefici¬ 

al  w  LIVING  aries,  while  a  still  larger 
POLICYHOLDERS  amount  was  paid  to  living 
policyholders. 

' —  '  Assets— Over  220  million 

GOVERNMENT  dollars  are  held  in  trust  for 

76%  AND  OTHER  the  Company’s  policyholders. 

BONOS  Now  largely  devoted  to  fin- 

-  ancing  war  needs,  these  funds 

24%  other  assets  I  stand  ready  to  aid  peacetime 
development. 

Policyholders  can  take  real  gratification  in  the 
knowledge  that  1944  results — the  most  success¬ 
ful  in  their  Company’s  53  year  history — further 
strengthened  their  financial  security. 

The  Company’s  complete  annual  report  will  be 
gladly  sent  to  you  upon  request. 

THE  GREAT'WEST  LIFE 
ASSURANCE  COMPANY 


t 
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PROVINCIAL  HELP  i| - ^  " 

SOUGHT  BY  MINESi  >^esterr 


Metal  Mining  Body  Submits 
Brief  re  Accident  Prevention 
to  Manitoba  Government 

Sp«‘t'iul  CorresponUenre  | 


FMkiakA.  C..k>:<i:a>u  capital  4,000,000  shares,  Jl.  par;  .  ■ 

I  Fromsher  Subsidiary  issued  i,500,005;  escrowed  1,350,- 

%A# _ J _ ^\S|  To  Work  A.E.S.  Claims  000.  Qualified  January  is,  1945.  M 

yY03T@rri  \^ll  PI©W5  _  WALTERRA  GOLD  MINES  LIM-  «■ 

Frobisher  Exploration  has  form-  ITED — By  Agreement  dated  De- 

,  .  _  ,  1.  ».i  HA  axa.  ▼  A  Akaicho  Yellowknife  Gold  Mines  cember  28,  1944,  Kenneth  B.  Sim-  |l - 

Jumping  Pound  DlSeOYOry  Well  Shut  Down  After  lesr  to  operate  the  A.E.S.  claims  tying  mons  agreed  to  purchase  150,000 

fiav«  Imnreccive  Resulfa  _  Plans  for  Further  north  of  Giant.  shares  at  5c  per  share  (payment 

taave  impressive  Kesuirs  —  rians^  ror  rurrner  .Looo.noo  no  par  value  already  received)  and  received  an  btocks— 

Drilling  -  Royallte  78  at  Madison  Lime  -  Home  shares,  1,000. OCO  go  to  the  A.E.S.  option  on  a  further  850,000  shares  Aldermac 

18  MsItac  HAsflwaw  Syndicate  and  prospectors  as  ven-  — 150,000  shares  at  6c  per  share;  Anglo  Hur. 

lO  fViaKeS  neaoway  Frobisher  takes  the  balance  200,000  shares  each  at  O'/^c.  8c,  AnnaHns 

'  under  options  ranging  from  16  10c  per  share:  100,000  shares  at  1 5c  ^ 

Control  of  nearly  500,000  acres  of  Alberta  oil  land  passes  into  the  cents  to  76  cents  a  share,  to  pro-  P*’’’  share,  to  be  taken  down  50,000 

hands  of  various  interests  this  week,  according  to  reports  from  Edmon-  vide  $825,000  if  all  exercised.  shares  by  March  1,  1945  and  60,-  Arjon  ... 

ton.  with  9  companies  and  individuals  taking  over  reservations  for  (j.  Burge  is  president:  A.  H.  shares  on  the  1st  day  of  each  Armistice  . 

drilling  and  investigation.  Paradis,  Montreal,  vice-president:  succeeding  month  thereafter.  Com- 

n  r, VO  u'ao  thni  nf  imnoi'joi  nil  whinli  hns  taken  c  d  A  T.'  T>r.k...A-  nnj  naiiv  Incomorated  December.  1944 


MINING  MARKET  RECORD 

TrantactioM  on  TORONTO  STOCK  EXCHANGI 


Jumping  Pound  Discovery  Well  Shut  Down  After  Test 
Gave  Impressive  Results  —  Plans  for  Further 
Drilling  —  Royalite  78  at  Madison  Lime  —  Home 
18  Makes  Headway 


Winnipeg  _  Plea  for  co-opera- i  •’^nds  of  various  interests  tr.is  weeK,  accoraing  to  reports  irom  rroniou-  vtde  $826,000  If  all  exercised.  snares  uy  iviaicn  ■,  lat,.  anu  uv,- 

tioii  of  the’  t.rovincp  of  Mm  tnha  ton.  with  9  companies  and  individuals  taking  over  reservations  for  g.  R.  Burge  is  president:  A.  H.  t)00  shares  on  the  1st  day  of  each 
in  preveluing  accidents  in  ^h^  ^"d  investigation.  Paradis.  Montreal,  vice-president:  succeeding  month  thereafter.  Com- 

iiietal  niinine  indiistrv  is  made  in  a  I  interesting  n.ove  war.  that  of  Imperial  Oil,  which  has  taken  c.  E.  McKenna,  A.  K.  Roberts  and  Pauv  incorporated  December,  194  4 

brief  nresenled  bv  tlie  Mid-West  ]  another  block  In  the  area  northwest  of  the  holdings  of  Roxana,  which  a.  J.  Anderson,  directors,  and  A.  <Ont.)  authorized  capital  ,3,000,000 
Metal  Vlininir  association  to  the  •’o’'”  Dallas  lias  popularized  a';  the  Keystone  Valley  area  of  Dallas  Arch  c.  Callow,  secretary.  shares.  $1.  par;  issued  1,160.000; 

special  committee  appointed  bv  the  ' ”’‘0  IVildcat  Hills  and  extending  north  of  Grease  Creek  area.  In  drilling  for  assessment  pur-  escrowed  900,000.  Qualified  .lanu- 
legislatiire  to  stiidv  and  I'ecoin- I  lAalest  concession  indicates  39.9fi0  acres  taken  over  by  the  Imperial  poses  Frobisher,  in  two  more  holes. 
mend  chaneos  in  iho  M-jnitnhu  I  !”«•  28  fo  30  iti  igs.  5  and  Cw5,  which  is  in  the  general  territory  in  has  picked  up  the  extension  of  the 

Woi  knieu  s  Compensation  act.  The  |  ’'oldings.  ,  '’’•ear  in  which  the  hole  No.  4  gave  r=================================^^ 

brief  Siicaests  that  those  mines  .Among  recent  permits  taken  in  In  the  south  of  T.V.,  Imperial  2.6  ft.  of  1.02  ounces  gold.  The  a  a.  a  . 

whicl)  have  .spent  large  sums  on  ”’’*’  Keneral  area,  considered  likely  Federated  was  drilling  at  4224  ft.  later  holes  gave  fair  assays.  Mlllllig  NOTCS 

safety  measures  and  whose  aci'ident  I  I”  tlie  scene  of  major  drilling  at  latest  report.  i  '  . . . — , 

rate,  as  a  result,  is  well  below  the]  si>ring  are:  v  j  I  .A.rA.-,«.v- 

at  erage,  have  their  assessment  It n-  Ho.xana  Oil  Co.— 12,360  acres  tn  Third  acid  was  due  to  he  applied ,  OPTIONS  AND  AV  BELLE  M1>ES 

dec  the  net  reduced  nn  the  under-  MP^  29-rg.  7  and  29-8:  III  the  deep  east  side  lime  at  Foot-  Latest  drilline  results  of  Au- 


aierage,  have  tlieir  assessment  un¬ 
der  the  act  reduced  on  the  under¬ 
standing  that  part  of  the  saving  be 
applied  to  further  safety  measures. 

-Members  of  the  Mid-West  -Alin- 


SIieM  Oil  Co. — 178.554  acres  ini  hills  No.  20.  Previous  reports  of 


tps.  .'!]  to  35-rgs.  6  to  8 : 


!  production  after  second  acid,  was 


OPTIONS  AND 
UNDERWRITINGS 


Imperial  Oil — 198,000  acres  in  about  30  bbl.  an  hour. 


ing  a-ssuciution  are  Hudson  Bay  .iO-rgs.  8  to  12; 

Mining  and  Smelting  Co.,  with  a|  Shell  Oil  Co.— 56,840  acres  in 
payroll  of  $4,747,049  and  2,217  eni-  I  ’P  KO-rgs.  5  to  7. 


ployees  in  1913;  Sherrill.  Gordon 
•Mines,  with  a  payroll  of  $1,255,000 
and  541  employees. 


-All  this  is  west  of  the  5th. 

48  «  « 

Silverdale  No.  1  well  in  Isd  10  of 


*  *  *  Toronto  —  Announcement  Is 

In  the  Edgerton  field,  east  of  made  by  deputy  registrar  for  the 
Wainwrlght,  Edgerton  No.  2  well  Ontario  Securities  Commission  of 
was  reported  preparing  to  resume  the  following  option  and  underwrit- 


The  brief  says  that  the  records  i  12-49-lw4,  completed  its  first  con-j 


from  2198  feet. 

«  «  V 

Coring  Devonian  formation  in 


Ing  agreements; 

MARTIN  McNEELY  MINES  LIM- 


indicate  the  great  value  of  safety 
measures  and  educational  plans  for 


tiniioiis  3rt-day  pumping  test. 

With  miiiimuni  pumping  stroke 


(Ont.)  authorized  capital  .3,000,000  Astoria  Que 
shares,  $1.  par;  issued  1,160.000;  Aubelle  ... 
escrowed  900,000.  Qualified  .lanu-  Auinaque  . 
ary  IS,  19  46. 

Bagamac 

Bankfield 

Mining  Nofet  ?ea?  Exp. 

Beattie  G. 

Belleterre 

.AUBELLE  MIXES  Berens  R. 

Latest  drilling  results  of  Au-  Bidgood  K. 
belie  from  three  holes  are  reported  Bobjo  .... 
to  have  cut  values  of  2.6  feet  $7.70;  Bonetal  .  . 
4.0  feet,  $6.16:  4.6  feet  $8.47.  Bralorne 

_  Broulan  .  . 

AUMAQUE  GOLD  MINES 
Auniaque  Gold  reports  that  drill  gunk  Hili 
Hole  No.  62  has  been  completed  at  /-lamn'  RtrH 
5.024  feet.  From  775.5  feet,  the  cdn.*^  Mai. 
core  was  well  mineralized  with  py-  Gariboo 


Raymond  field.  Imperial-Glancey  J.™"  mTTahUlX?  T  ake*  ’’I,*® 

reported  a  depth  of  5296  ft.  at  lat-  c<I  gold  values  across  the  zone  with  p.A 


panie.s  iias  spent  $202,812  over  a 
period  of  five  years  on  this  work. 
The  result  had  been  a  greatly  re¬ 
duced  number  of  injuries. 

The  level  of  wages  of  metal  min¬ 


ers  is  among  the  highest  in  the  railway  built,  Petreco  unit 


1500  bbl.  of  oil  pumped,  which  set-  4$  48  V  .-e  nnn  _ 

tied  down  to  net  barrelage  of  1186,  Good  progress  has  been  made  a«' ’  '  __  v, 

as  paid  for  at  Vermilion  refinery.  at  Wesreserve  well  on  Sarcee  Re-  J*. 

Excelsior  Refinery  at  Lloydmln-  serve.  Latest  depth  was  5361,  the  ..  <>nn  non  Sarfu'  nf  1 1; 

ster  has  the  grade  from  the  plant  well  believed  to  be  in  the  B.R.  ^OO  T« 

to  the  railway  built,  Petreco  unit  *  48  *  ,7. 


^uiu  vHiuvfjs  nrruMA  inp  zone  wii.n 

sections  of  6.3  and  3.0  feet  grading  Gp„i’  porc. ' 
$5.39  and  $5.77  per  ton  although  Gjjp^ 


Sales 

69,340 

3,648 

1.500 
9,275 

14,500 

3,000 

500 

26,675 

35,700 

14,000 

7,923 

9,675 

46,300 

5.500 
106,966 

48,766 

700 

2.400 
65,460 
38,200 
61,970 

3,165 

42,750 

3.400 
238,800 

3,000 

6,000 

68,330 

1,700 

1.500 
14,670 

7,000 

4.500 
53,964 


country,  says  the  brief.  The  iiidu.s- 
Iry  takes  pride  in  this  and  also  Ivos 
ntaiutained  a  policy  of  soi-ial  ben¬ 
efits  toward  employees  in  the  belief 
that  this  adds  to  their  content¬ 
ment  and  to  the  stability  of  em¬ 
ployment.  Examination  of  the  re¬ 
cords  of  the  mines  shows  that  In 
1943.  10  percent  of  the  operating 
costs  of  the  three  mines,  or  $1,156.- 


employees:(M.eof  Ihemembe^^^^  est  report.  Limlte^d^Teiv?d  ^a^n**  S  secHons  of  6.3  and  3.0  feet  grading  CellL  Pore.'  I'.oU 

I  •'•>”0  Itl'I.  of  oil  pumped,  which  set-  *  48  48  739  183  shares  --1 86  oonhares  4,500 

tied  down  to  net  barrelage  of  1186,  Good  progress  has  been  made  Anc’noc  cv.o.,«  noA.ohi'o  nr,  nr.  \rntnrn  Ch'ville  ...  53  964 

as  paid  for  at  Vermilion  refinery.  at  Wesreserve  well  on  Sarcee  Re-  Tnn„orv  1  1  navment  recoiv  The  core  in  this  section,  which  is  coche  Will  22  576 

E.xcelsior  Refinery  at  Lloydmln-  serve.  Latest  depth  was  5361,  the  »L  U  nor  "potions  in  Holes  ^  j  Lake  38  629 

ster  has  the  grade  from  the  plant  well  believed  to  be  in  the  B.R.  ’7’  hv  the  resi- 

to  the  railway  built,  Petreco  unit  48  4$  *  194.5  riKoO  shares  20c  peV  ^■'‘00 

installed,  storage  pits  and  weigh-  Alberta’s  deepest  cable  tool  test.  ^  1  loYc.  intersection  to  date  and  p__  smelt  1  300 

ing  facilities  largely  finished  and  Mar  Jon  Maxmont,  in  Isd  10  of  f„o7nn*’®I®rl,  oilf,  at  ConwesT  41  280 

will  be  receiving  oil  soon.  20-9-2w5.  on  the  Watson  struc-  ;p"'"?ari  navahL  1  „r  hlf'lro  improving  as  drilling  pro-  '  ^^300 

It  will  be  a  big  saving  to  the  lure,  reported  a  depth  of  985  to!  *  Litii  iinianeo  nf  fiki  .  gressos  Eastward.  No.  63  Hole  is  penjson  2  000 

loeal  prodticers  when  they  are  able  the  ACB  and  was  then  fishing,  ;  P,  _  •  _ ’’PP _ ^  l~  drilling  100  feet  to  the  East  of  No.  nniria  V.fin 

,0  ..n  ,h.t,  locl.y,  «•’  am.  on  "  “worS  !l„n;'’;.'',Kf  Ku^.n.  !  ...'o*," 

A--  ^  i.A  1.  ■  M  A  A  Company  ipcorporat.d  Dwemb.r.  ■  tMt® 


rve.  Latest  depth  was  5361,  the  1  payment  receiv-  „,.g  sections  in  Holes  p  j_  i  oke 

dl  believed  to  be  in  the  B.R.  f  7®*'  ””  ”9  60.  is  described  by  the  resi-  ® 

¥  48  «  J”'  •'"g’neer  as  the  best  looking  of  p”“  X«m 

Alberta’s  deepest  cable  tool  test.  .100.000  shares  at  20c  per  any  core  intersection  to  date  and  pon'^Srnelt 

ir  Jon  Maxmont.  in  Isd  10  of  results  suggest  that  values  in  the 


installed,  storage  pits  and  weigh-  Alberta’s  deepest  cable  tool  test.  ‘  ’  k  1  loTc.  Intersection  to  date  and  p^^  gm 

ing  facilities  largely  finished  and  Mar  Jon  Maxmont.  in  Isd  10  of  results  suggest  that  values  in  the  pon’^pgA 

will  be  receiving  oil  soon.  20-9-2w5.  on  the  Watson  struc- 1  ri  1  hlf'lro  ®'‘*‘  improving  as  drilling  pro- 

It  will  be  a  big  saving  to  the  lure,  reported  a  depth  of  985  to]  »  .  iqar  wWh  naianoo  nf  gressos  Eastward.  No.  63  Hole  is  ngnigon 

loral  prodnerrs  when  they  are  able  the  ACB  and  was  then  fishing,  '  cHnroc  «V  An  «or  eiiai-o  «qv*  drilling  100  feet  to  the  East  of  No.  r)ome 
,0  ..n  ,h.t,  p„  loci.y,  5''r;- ? '•«  “•>">"> IS,.  Kuw.. 

«„h  c.„,p„|.  No.  y,  ,.d ..  ^ c«NVENTBvo<...e  i-; 


000.  was  expended  in'benefi’ts  ofh”^  '‘ar’:'  testing,  the  Foothills  No. ,  shales  the  Jasper  Syndicate  well  ^  ^  ^ 

various  kinds  ’h®  same  section, |  at  Folding  Mountain  reported  a  509  cei 

In  1943  the  average  monthly  i depth  of  2702  ft.  at  latest  report.  1945  '’ 


Dominion  government  in  that  year 
■was  $18.60,  so  tliat  there  was  an 
increase  of  $23.08  in  the  average 
wage,  over  and  above  the  cost-of- 
living  bonus. 


ORE  RESERVES  OF 
UMAQUE  ARE  UP 


Both  locations  are  well  over  on 


able  on  or  before  June  1,  1946.  ^  Duquesne 

Company  incorporated  December. 

1  927  (Ont.).  (Supplementary  Let-  rOXVEXTRA  GOLD  East  Sull 

ters  Patent  December,  1944)  au-  Toronto— Funds  to  carry  out  the  Donalda 

thorized  capital  4.000.000  shares,  exploration  program  which  has  Fal’brldge 
$1.  par;  issued  2.293.468:  escrow-  been  mapped  by  directors  of  the  Fed.  Kirk, 
ed  582,661.  Qualified  January  22,  company  for  the  property  of  Con-  Francoeur 
1945.  ventry  Gold  Mines  in  Yellowknife  Frobisher 

METALORE  MINING  COR-  <Hstrict,  located  south  of  and  ad-  Eldowa  .  . 

PORATION  LIMITED _ By  Agree-  Jo’”’”?  thP  Ptarmigan  mine  of  Con-  Giant  Y.K. 

ment  January  5,  1945,  E.  E.  Cahan  solidated  Smelters,  have  been  ar-  Gillies  L.  . 
received  an  option  on  200.000  rgngsd  through  a  New  A’ork  brok-  Glenora 
sharps  at  5r  ppr  share,  payable  firm,  officials  advise.  Appli*  God^s  J.>al(e 


wage  employees  below  the  raiiK  of  au„  ‘I^st  fltnrof  the  Callin-  Valley^ well* drilling  in  METALORE  MINING  COR-  ^’strict,  located  south  of  and  ad-  Eldowa  ...136,000 

departmental  heads  and  their  nil-  4  "he  No  ’’1  5s  ex^^^^  Bemon  trorn  3140  was  at  4566  ft  PORATION  LIMITED— By  Agree-  Joining  the  Ptarmigan  mine  of  Con-  Giant  Y.K.  .  4,171 

mediate  assistants  at  the  Mamtoba  o\es^  Vo  tl  e  e^rside  infe  Ek^  at  lte«t  repor  ’  ^  ’  ment  January  5.  1945,  E.  E.  Cahan  solidated  Smelters,  have  been  ar-  Gillies  L.  ..110,800 

mines  was  $10.1.51.  In  194.!  the  ,'’7,  w  Tuni  7-  ‘  "  '  tt  received  an  ontion  on  200  000  ranged  through  a  New  A’ork  brok-  Glenora  7,000 

average  had  risen  to  $205.19,  an  ’latest  report  showed  Foothills  No.  rattfnmTn  <5»anHarri  sharev  at  5c  per  share  payable  erage  firm,  officials  advise.  Appli-  God’s  I^ake  39,510 

increase  of  $41.68.  The  average  cost  21  which  spudded  Jan.  29.  at  423  Officials  of  California  Standa.d  shares  withi^  3  Sths  cation  has  been  made  to  the  S.EC.  Goldale  ...  10  200 

of  living  bonus  as  directed  by  the  rlnrad  r  t  from  date  of  agrl^ment  for  registration.  A  crew  has  been  G.  Eagle  ..  13:500 

Dominion  government  in  that  year  alife^No  ^78^1t  8r72“7t*  ^and  now  EUis  sard  at  Conrad  'The^^ell  was  *>00  shares  within  5  months.  Com-  assembled,  and  surface  exploration  Gold.  Gate.  26,900 

was  $18.60,  so  that  there  was  an  iL  with  No  8  0  af  164^  not  commerdalTn/ ^  Pany  incorporated  January.  1943  work  will  be  started  immediately  Goodfish  16,000 

increase  of  $23.08  in  the  average  V  n5  S?  maSifg  hole  Soned  ’Que.)  authorized  capital  4,000,-  to  prepare  for  the  drilling  program  Grab.  Bousq.  6,000 

wage,  over  and  above  the  cost-of-  f  g  r  making  hole  .  company  ”00  shares,  $1.  par:  issued  2,195.-  which  Is  to  be  carried  out.  Arrange-  Grandoro  .  1,000 

i,'"  1.  C.Be,..  A.™  l«c.,?o.  for  .nothe  010:  eAorow.d  1  000,000.  Qu.ll-  men.,  ooo  being  m.do  w  “'“5,'  1“'  ■ 

was  at  4022  feet.  Conrad  field,  75-32-B  in  Isd  12  of  t’ed  January  22.  194o.  ^  5  u  7  ^^hksne  2,500 

Anr  DrCDnUrC  Ar  #  ♦  *  32-5-15w5,  in  the  productive  area  MURMAC  LAKE  ATHABASKA  wh'ch  has  been  exposed  300  feet  to  Gunnar  ...  83,400 

IIKr  Kr^hK  I  Hr  Adding  to  the  large  interests  al-  and  close  to  Conrad  55-33-B,  which  MINES  LIMITED— By  Agreement  h®*®’  S®!?.’’®^. 

ready  acquired  by  Commonwealth  is  now  on  test  and  was  last  reported  date  January  22,  1945,  Walter  E.  Halllwell  ..  61,800 

I  i  If  i  AIIl?  A  ni?  Iin  sroup  in  the  front  line  fold  area,  with  good  production  of  crude  oil  Hardman  agreed  to  purchase  200,-  CULVER  GOLD  Hallnor  ...  7,280 

I^A  lyl  Al llJ K  An  I*  MK  immediately  east  of  Turner  Valley,  from  the  Ellis  at  3234  feet.  000  shares  at  5c  per  share,  payable  Toronto  —  Encouragement  in  Rook  14,690 

juiu  VI  Royalties,  a  member  of  the  California  spudded  in  its  new  forthwith  and  received  an  option  the  exploratory  program  carried  Huf***’  •  35,400 

-  i  group,  took  up  a  6000-acre  per-  test  in  Princess  Jan.  21,  close  to  on  a  further  475,000  shares — 200.-  out  during  the  past  few  months  on  Harrlcana  13,200 

mit  durlttg  the  week  In  tps.  20  tc  its  Devonian  discovery  and  is  also  000  shares  at  6%c  per  share  pay-  Culver  Gold  Mines  property  in  the  Hasaga  .  .  .119,115 
'¥'*'***” »  tsimaiea  22-rgs.  2  and  3w5.  drilling  a  Wildcat  at  Foremost,  able  on  or  before  April  1,  1945:  Matachewan  district  is  reported  by  Heath  G.  33,000 


41,280 
4,300 
2,000 
660 
21,200 
69,440 
12,600 
140,250 
11,645 
8,200 
20,000 
14,200 
136,000 
4,171 
110,800 
7,000 
39,510 
.  10,200 
.  13,500 
26,900 
.  16,000 
1.  6,000 
1,000 
8,100 
2,500 
.  83,400 


MURMAC  LAKE  ATHABASKA  which  has  been  exposed  300  feet  to  Gunnar  .  .  .  83,400 
[NES  LIMITED — By  Agreement  ^®f®’  Halcrow  Swa  4,500 

te  J.inuarv  22.  1945.  Walter  E.  -  Halllwell  .  61,800 


2,530^12  Tons,  Averaging 
$8.25  a  Ton 

Short  significant  feature  of  pre¬ 
liminary  report  for  1944  of  Lama- 
que  Gold  .Mines,  Ltd.,  Teck-Hughes 
Gold  Mines’  subsidiary,  is  the  estim¬ 


ate  of  ore  reserves  at  the  highest  drB’Pd  plug^^last  week,  is  now 
mark  iu  the  mine’s  history.  Positive  10.46 1  ft.  in  L.Ben.  This 


The  company  is  already  inter-  which  now'  is  in  Madison  lime.  200,000  shares  at  8c  per  share  pay-  Charles  E.  St.  Pa*ji,  director  and  Hed.  Mascot 

ested  in  the  (Tailing  Valley  well,  48  48  48  able  on  or  before  July  1,  1945:  manager.  The  property  comprises  Hollinger 

being  drilled  in  sec.  24-21-3,  and  Royalite’s  test  of  the  New  Valley  76,000  shares  at  25c  per  share  pay-  26  claims,  adjoining  Young  David-  Man. 

which  will  be  a  test  for  the  new  structure  had  6199  ft.  at  latest  re-i  able  on  or  before  January  1,  1946.  son  and  Matachewan  Consolidated  Howey  .... 

holdings.  port.  The  grit  bed  was  confirmed  Company  incorporated  .4priL  1935  on  the  north.  Hudson  Bay 

48  48  48  at  6080  ft.  and  hole  is  now  being  (Ont.l  authorized  capital  3.000,-  Two  drill  holes  on  the  Plaunt  Inspiration  . 

Imperial's  Coalspur  test,  which  made  in  U.Blm.  000  shares.  $1.  par;  issued  2,304,-  group  and  a  third  hole  three-quar-  Int.  Nickel  . 

drilled  plug  last  week,  is  now!  ♦  ♦  ♦  '  70.6;  escrowed  1,000,000.  Qualified  ters  of  a  mile  to  the  northeast  along  Jack  Waite  . 


California  Standard’s  Foremost  January  25th,  1945. 


the  main  “break”  cut  mineralized!  Jacola  M. 


reserves  are  estimated  at  2  530  212  ^  showed  two  gas  strikes,  under  No.  2  well,  drilling  Madison  lime.  REXTERRA  GOLD  MINES  LIM-  shearing  carrying  gold  values.  In  Jason  M. 
tons  averaging  $8.25  per  tou  suf- '  heavy  pressure  at  around  9500.  was  at  a  depth  of  3414  ft.  at  latest  ttED— By  Agreement  dated  Janu-  the  same  formation  xalues  up  tO|Jelllcoe 


ficient  for  12'/j  years  at  1944  rate 
of  milling.  Last  year's  milling  rate.  I  Two  Imperial  wells  in  Saskat- 

however,  was  less  than  half  the  |  cliewaii  were  drilling  at  the  week-  ^Vckusko  Consolidstcd 
capacity  of  1,200  tons  daily.  The  e”^  with  Swift  Current  holed  at  1 

reserve  is  sufficient  for  more  than  >096  feet,  and  Imperial  Elbow  at  IVCporfS  vH  Ufllling 


capacity  of  1,200  tons  daily.  The  ”””  witn  swiit  c^urreni  noiea  at 
reserve  is  sufficient  for  more  than  '2^**  Imperial  Elbow  at 

five  and  a  halt  years  if  the  mill  1  ’•'35  feet. 


ary  12,  1945.  Hugh  J.  Fleming  re-  $19  xvere  uncovered  on  surface.  1  J-  M.  Cons, 
ceived  an  option  on  1.300,000  Drilling  is  planned  for  this!  Kerr  Add. 
shares— 100,000  shares  each  at  5e.  spring.  This  work  will  be  faclll-!  Kirk.  Hud. 
7I2C,  10c.  12  %c,  15c,  1714c,  with  tated  by  the  fact  that  the  company  Kirk.  Lake 
balance  of  700*000  shares  in  100,-  owns  its  own  drilling  equipment.  Kirk.  Town. 


operated  at  capacity. 

Labor  shortage  interfered  with 


48 

California 


48  48 

Princess 


-  000  share  lots  at  prices  from  20c 

Wekusko-Consolidat-  to  70c  per  share,  payable  $4,000  by 


76-22-A,  ed  Mines  has  completed  10.000  feet  June  15,  1945  and  thereafter  $4, 


HOSCO  GOLD  MINES 
Hole  No.  12  has  given  an  assay 


Labrador  . 
L.  Dufault 
L.  Shore  . 


production  last  year  and  output  •"PJ'dded  Jan.  21,  was  drilling  at;  of  diamond  drilling  on  the  Rain-  000  monthly.  Company  Incorpor-  1.21  ounce’  over ‘5  ft.  and  No.  f’®'”®*’®®  ® 


bow-Ferro  group  of  53  claims  in  I  ated  January,  1945  (Ont.)  author- No  $5.1(1  over  15  ft.  Hosco  Gold  1  ^®’’®  ^®‘^’ 
the  Herb  Lake  area,  Manitoba,  ac- ]  ized  capital  3,000.000  shares.  $1.|  Mines  advises.  These  sections  are  J"®?®'  ®’’®’ 
cording  to  President  R.  J.  Jowsey.  'par;  issued  1.000,005;  escrow'ed]Q„  350-foot  horizon.  Previous:  ®“®®  - 


dropped  to  $2,032,340  from  $2,930,  •‘•■•'O  at  ’a’est  '■ePO''’-  I  bow-Ferro  group  of  53  claims  in  !  ated  January,  1945  (Ont.)  author- No  151,,  15  ft.  Hosco  Gold  1  i"®P®,  S?®’  ^2’ 

596  in  1943.  This  resulted  in  lower]  .  *  ^  Herb  Lake  area,  Manitoba,  ac- ]  ized  capital  3,000.000  shares,  $1.|  Mines  advises.  These  sections  are  f*®!^®,  •  N 

eurnings,  estimated  at  $619,963,  or  ;  Ofiicials  of  .McLeod  Oil  were  cording  to  President  R.  J.  Jowsey.  '  par;  issued  1.000,005;  escrow'ed,  350-foot  horizon.  Previous  f  ’ 

20.6  cents  a  share  compared  xvith  1  awaiting  word  that  the  well  hasi  Eight  holes  have  been  completed  ,  900,000.  Qualified  January  24,  ^oles  were  drilled  500  ft.  apart, 

$1,009,349,  or  33.6  cents  a  share.  '  •’’eored  of  stuck  drill  pipe,  but;  and  have  indicated  an  ore  shoot  250  1945.  '  while  the  new  holes  are  bored  to  ’-ouvicourt  190, 

in  1943.  Operating  costs  equalled  be®"  delayed.  .  feet  long,  averaging  .26  ounce  per  SAND  LAKE  GOLD  MINES  LIM- 1  test  the  occurrence  at  distances  125 )  ^®‘^®®®®  *•'' 

$5.15  per  ton  milled,  against  $5.07.  ,  48  48  48  ton  across  an  average  width  of  8.2  ITED— By  Agreement  January  16. 1  feet  apart.  I  „  ^ 

New  ore  developed  during  the’  While  proving  deeper  than  ex-  feet.  The  grade  is  calculated  after  1  1945.  Harrv  F.  Kimber  agreed  to|  -  Madsen  R.L.  20, 


$5.15  per  ton  milled,  against  $5.07. 
New  ore  developed  during  the 


3t  the  occurrence  at  distances  125  .^®5®®1®  ' 

.t  apart.  McL.  Cock.  13,700 

_  Madsen  R.L.  20,684 

TLt  Malartic  G.  8,590 

McM.^RM.^C  RED  L.\KE  jy^a^  4.  East  25,000 

Toronto — Officials  of  McMarmac  Maralga  .  6,362 


year  totalled  563  feet.  Three-fifths  Pected.  the  Ram  River  No.  3  well,!  high  assays  have  been  cut.  This  purchase  200,000  shares  at  10c  per  McM^RM\C  RED  L\KE 

of  the  ore  reserves  are  located  be-  ’  30  miles  southwest  of  Rocky  Moun-i  shoot  lies  about  300  ft.  northeast  of  share,  payable  within  10  days  after  '  ‘  '  .  ,  „  „  ^®"'  *  ®®®*^  25,000 

tween  the  1,200  and  i,800-t'ool  !•”>”  House,  was  giving  signs  earlier:  another  orebody  opened  on  the  150-  approval  and  received  an  option  on  _  Dtiiciais  or  .vicMarmac  Maralga  6,362 

levels  where  1.495.667  tons  are  H''s  week  of  approach  to  the  pro-  foot  level  for  a  length  of  153  ft.  900,000  share.s  -200.000  shares  at  .  ‘;f'^®  Ho’a  Mmes  have  been  McIntyre  785 

blocked  out  and  133,700  tons  are  ' ‘’“^Hve  horizon  in  the  Devonian,  which  averaged  .2  79  ounce  per  ton  10c  per  share,  payable  on  or  be-j  ®®7.‘®®“.  F.  Mackle,  who  is  McKenzie  R.  12,450 

broken,  making  a  total  of  1  629  367  i  which  the  oil  flow  was  ob-i  across  width  of  4.1  feet.  fore  April  1,  1945;  25  0,000  shares  >”  a  McLellan  8,000 

1,1  uncii,  luan iiig  a  lv/ i  i . ,7 , o  u  i  ,  ,  ,  ,  , , _ ;  17, _ ,, _  .  .  ...  _  _  .  .  .  the  pnmnR  tiv  that  the  Hrillina-  nrn-  _  i  o .  nnn 


broken,  making  a  total  of  1,629.367  which  the  oil  flow  was  oh-;  across  width  of  4.1  feet.  !  fore  April  1,  1945;  250,000  shares  ”cung  in  a  consulting  capaciiy  to  McLellan  8,000 

tons  Average  grade  of  this  block  a’  2.  Officials  believe’  Furtlier  to  the  northeast  of  the  i  at  1  5c  per  share,  payable  on  or  be-  company,  that  the  (Irilling  pro-  McMarmac  181,300 

is  slightlv  lower  than  the  mine  H'”  long;  drilled  section  three  holes  showed  1  fore  August  1.  1946;  200,000  ’®  P*,  good  progress,  Min.  Corp.  .  4,760 

average.  beinr$7.4S  per  ton.  delayed.  lore  values,  although  no  definite  Shares  at  25c  per  share,  payable  by  s®i  co"i-  Moiieta  .262,905 

_ _  In  the  meantime  the  company ;  shoot  was  indicated.  Sufficient  en-  November  1,  1945:  150,000  shares  P’®'®"  ,  ®»r  "®  I®  ”®‘  Mosher  L.L.  6,000 


shares  at  25c  per  share,  payable  by  tw'o  noies  naving  oeen  com-jMoiieta  .262,905 

November  1.  1945:  150,000  shares  ’’’®’®d  and  a  third  hole  is  now  be-  Mosher  L.L.  6,000 


Toronto  Tram  Barred 


has  liuilt  a  good  road  through  the;  couragement  has  been  furnished  by  at  35c  per  share,  payable  on  or  be-  assays  have  b^n  Negus 

hush  for  all  year  travel  and  is  go-;  the  drilling  to  warrant  proceeding  fore  January  1,  1946;  100,000  w®  ® j  vhe  core  as  yet,  but  Mr.  Niplssing 

ing  ahciid  vvitli  its  ambitious  plans!  with  underground  plans.  shares  at  45c  per  share,  payable  on  ^la^^ip^apscribes  it  as  being  typical  Noranda 

for  development  of  the  field.  I  God’s  Lake  Mines  has  a  30  per  or  before  April  1,  1946.  (Tompany  the  Cochenour  willans  structure.  Norgold 

Their  No.  4  well  has  lieen  local-  cent  interest  in  Wekusko,  and  Mon-  incorporated  November,  1  9  4  4  Normetal 

ed  in  close  proximity  to  the  Altoliaj  eta,  Frobisher,  Niplssing,  Sherritt  (Ont.)  authorized  capital  3,000,-  MATE  YELLOWKNIFE  Nor’land 


Frnm  KJohracIra  ah®ad  "’Hi  its  ambitious  plans;  with  underground  plans.  shares  at  45c  per  share,  payable  on 

rrom  iixaiis  dpvelopmeiit  of  the  field.  God’s  Lake  Mines  has  a  30  per  or  before  April  1,  1946.  Company 

-  !  Their  No.  4  well  has  lieen  local-  cent  interest  in  Wekusko,  and  Mon-  incorporated  November,  19  4  4 

Lincoln,  Neb.  —  The  Nebraska  ed  in  close  proximity  to  the  Altoliaj  eta,  Frobisher,  Niplssing,  Sherritt  (Ont.)  authorized  capital  3,000,- 

State  Dcpai  lnient  ol  Banking  has  |  .\o.  I  well,  drilled  on  the  Clear-j  Gordon  and  Ventures  also  hold  in-  000  shares,  $1.  par;  issued  1,000,- 

ordcired  tlie  Capital  Securities  Coin-|  water  River,  and  it  is  expected  to  terests.  005;  escrowed.1.000,000.  Qualified 

pany  of  Toronto,  to  cease  selling;  he  able  to  spud  the  new  well  here] - January  23,  1945. 

securities  and  making  solicitations  early  in  March,  with  the  diamond  McKenzie  Production  SANTIAGO  MINES  LIMITED _ 


in  Nebra.ska. 

The  order  said  the  company  had 
been  selling  sliares  of  capital  stock- 


rig  to  be  moved  from  No.  3. 

48  4>  ¥ 

Straiglitening  hole  at  Pa 


incorporated  November,  1  9  4  4  Normetal  ,  .  29,590 

(Ont.)  authorized  capital  3,000,-  MATE  A’ELLOWKNIF'E  Nor’land  92,600 

000  shares,  $1.  par;  issued  1,000,-  Toronto — The  No.  5  drill  hole.  North  Can.  56,120 

-  005;  escrowed.1.000,000.  Qualified  Mate  Yellowknife  Gold  Mines  Lamaque  .  11,600 

- January  23,  1945.  states,  has  intersected  a  shear  zone  O’Brien  .  .  50,580 

McKenzie  Production  SANTIAGO  MINES  LIMITED —  with  quartz  phases  for  a  contlnu-  O’Leary  Mai  1 17,087 

McKenzie  Red  Lake  Gold  .Mines.  By  Agreement  dated  December  18,  ous  core  length  of  210  feet.  Major  Omega  .  .  .  37,749 

reports  production  for  the  quarter  1944,  Remsen  Financial  Corpora-  B.  Day,  consulting  engineer,  before  PsJJJour  63.735 


142,325 

2,150 

2,295 

4,500 

29,590 

92.600 
56,120 

11.600 
50,580 


been  selling  sliai'cs  of  capital  stock  ;>ti ajgliteiiing  hole  at  Pacific;  ended  December  31,  1944,  was  tion  Limited  received  an  option  on  leaving  for  the  property  stated  this  Pandora  Cad.  .3.500 

of  a  Canadian  gold  mine  by  means!  Ff’t®  No.  8,  the  hole  has  been  plug-j  ,$173,823.  This  compared  with  2,000,000  shares — 100,000  shares!  shows  a  wide  shear  zone,  and  that  Mai-  17,000 

of  the  mails  and  by  telephone.  sed  '>ack  irom  5850  to  .5644  feet.  $165,103  in  the  preceding  quarter  each  at  5c,  6c,  7c,  8c,  9c,  11c,  12c|the  indications  of  fair  and  good  Paymaster  .104.700 
■fhe  banking  department  offices  Second  whipstock  was  set  and  last;  and  $239,843  the  same  quarter  the  per  share;  150.000  shares  each  at'  mineralization  are  encouraging.  Perron  .  2.3,600 

said  the  United  States  has  no  treaty]  depth  was  5663  feel.  ]  year  before.  13c  and  15c  per  share;  500,000|  _  Pick.  Crow-  38,771 

Pioneer 
Powell  Rou 


with  Canada  to  permit  suit  against; 
the  Torento  company  and  there-; 
fore  rht  only  .steps  which  can  lie; 
taken  to  halt  the  illegal  sale  are! 
by  publicizing  a  cease-and-desist 
order. 

The  order  said  the  company  is 
not  registered  in  Nebraska  and  that 
the  gold  mine  stocks  are  not  au¬ 
thorized  for  sale  in  this  state. 

Golden  Manitou  Reports 
Earnings  Of  16.4  Cents 


Crude  Oil  Production 


UNITED  STATES 

I  (Supplied  by  Parkinson,  Joncas  *  Co.  Ltd.) 

Jail.  27  Jan.  20  Daily  Average 

Week  Ending:  Crude  Oil  Crude  Oil  Increase 

Total  Daily  Average  U.S.  4.736,700  Dbis.  4,710,800  Bbls.  25,900  Bbls 
Same  Week  Last  Year.  4,394,62.5  Bble. 

•  Inc.  over  Last  Year  342,175  Bbls. 


shares  each  at  25c  and  50c  per 
share,  to  he  taken  up  and  paid  for 
on  the  basis  of  60,000  shares  each 


PIONEER  GOLD 


Pioneer  Gold  Mines’ parent  mine,  pow.  R.  V.T.  12700 


for  the  next  13  months  and  then  stated,  has  located  promising  Premier  .  . 

100.000  shares  for  each  of  the  next  ”re,  and  the  company  has  a  Preston  .  . 

succeeding  8  months,  balance  pay-  notable  new  property  at  White  Sail  Purdy  Mica 
able  within  3  0  months  from  date  of  ’■•ak®.  B.C.  It  has  a  50%  interest  Qup.  Gold 
agreement.  Company  incorporated  ®  Bold  prospect  at  Morgan  I.ake,  Queenston 


V  Average  April,  1935  (B.C.)  (Supplementary  Manitoba:  a  20%  interest  in  East  Q„eniont  ..  15,67 
inc,-pflap  Letters  Patent  June.  1937.  and  De-  Amphi,  Quebec:  a  50%  interest  in  Gold  .  16,50 

5  Qon  Rhla  ®®nihcr,  1944).  Authorized  capital  Ranney  Gold  Mines,  now  drilling  pouvn  Merg.  15.06 
4,000,000shares:  .50c  par;  Issued  in  YeUowknife.  It  controls  Barren-  ^nth.  16.34 


Golden  Manitou  Mines  reports  for  J”’®‘  Froiluction  January  1— January  27,  1945...  127,225,050  Bbls.  1944,  cloW  Traders  agreed  to  pur- 

!  year  ended  December  31,  1944,  Period  Last  Year.. .  ....  .  118,256,376  Bbls.  p},j^gg  loO.OOO  shares  at  5c  per 

7.430  tons  of  ore  milled,  with  share  (payment  acknowledged  by 


Premier  .1 07,990 
Preston  .  17.936 
Purdy  Mica  12,600 
Que.  Gold  .  1,000 

Queenston  .  42,071 
Qiiemont  ..  15,670 
Reno  Gold  .  16,5  00 
Rouyn  Merg.  15.0  63 
St.  Anth.  ,  .  16.340 
S.  Antonio  9,366 
Sand  Riv.  .  .  1.500 

Senator  R.  .  68,900 
Shawkey  .  .  17,825 
Sheep  Cr.  .  3,3  00 

Sherritt  G..  50,698 


337.430  tons  of  ore  milled,  with 
production  value  at  $1,834,613,  or 
$6.43  per  tou  milled.  Operating 


Increase  over 


write-offs  for  depreciation,  etc..  Crude  Oil  Stocks  January  13,  1945 
amounted  to  $494,615,  equal  to  16.4 

cents  per  share.  At  the  end  of  1944,  Increase  for  Wdek..  .. 
net  working  capital  approximated 

$92,407.  Crude  Oil  Stocks  One  Year  Ago . 

New  contract  negotiated  a  short  - 

time  ago  by  the  company  for  the  Oasoline  Stocks,  January  20.  1945  .  . 
sale  of  its  production  for  a  period  Gasoline  Stocks,  January  13,  1945. 

of  three  years  is  expected  to  net  the 

company  approximately  the  same  increase  for  Week  . 

amount  per  pound  of  zinc  contained 


Increase  for 


Crude  Oil  Stocks  One  Year  Ago. 


Increase  for  Week 


Metals  Reserve  Co.  Company’s  new  CANA 

contract  is  with  the  American  Zinc 
Co.,  of  St.  Louis,  Mo. 

Due  to  labor  shortage,  earnings  .  Undine  lanuarv  22  1945 

for  1944  showed  a  drop  from  the  22.  194d 

previous  year,  but  newer  mining  Week  Ending,  January  15.  194o 

equipment  and  higher  grade  of  ore  •,  » 

being  handled  are  expected  to  im-  Daily  Average  Increase 
prove  earnings  this  year. 


8,968,675 

Bbls. 

221,628,000 

221,114,000 

Bbls. 

Bbls. 

614.000 

Bbls. 

238,814,000 

Bbls, 

88,708,000 

87,814,000 

Bbls. 

Bbls. 

894,000 

Bbls. 

79,444,000 

Bbls. 

Daily  Average 
Crude  Oil 
23,573  Bbls. 
23.317  Bbls. 

256 

Bbls. 

j 

.  .  ,  25,061 

Bbls. 

2,000.000  shares:  escrowed  1,259,-  Her  Gold  Mines,  Quebec,  and  with  g_  Antonio  9  366 
000.  Qualified  January  12,  1945.  Anglo-Huronlan  controls  the  small  .j’ 

TEMPLE  GOLD  MINES  LIM-  Prod”®®^  Musketerre  Mines,  Van-  Senator  R.  .  68.900 
ITED — By  Agreement  December  8.  c®**'’®®  Island  and  has  other  deals,  ghawkey  .  .  17,825 
1944,  Close  Traders  agreed  to  pur-  Sheep  Cr.  .  3,300 

chase  100,000  shares  at  5c  per  R.AMBULL  GOLD  MINES  Sherritt  G..  50,698 
share  (payment  acknowledged  by  Toronto — Diamond  drill  hole  No.  Sigma  ....  1,788 

company)  and  received  an  option  13  at  Rambull  Gold  Mines  has  re-  Siscoe  G.  .  .  15,945 
on  a  further  900,000  shares — 400,-  turned  values  of  $11.93  across  9  Sladen  Mai.  64,700 
000  shares  at  5c  per  share,  payable  inches  and  $1.92  acro.ss  3.6  feet.  Spring.  Stur.  32,350 
within  8  months  from  date  of  giving  an  average  of  $3.92  for  a  Steep  Rock  30,175 
agreement;  100,000  shares  each  at  core  length  of  4.5  feet.  This  was  Sturg.  R.  .  .  2,700 

6c,  7c,  8c,  9c,  10c  per  share,  pay-  at  deptli  of  90.6  feet.  Deeper  in  the  Sud  Contact  25,500 
able  within  17  months  from  date  of  hole,  at  128  feet,  a  1.2  foot  core  Sullivan  .  .  10,360 
agreement.  Company  incorporated  section  ran  $3.85.  Sylvanlte  4,810 


October,  1944  (Ont.)  authorized 
capital  4.000,000  shares,  $1.  par; 


Teck-Huges  14,715 
Tbom.-Lun.  116,507 
Toburn  .  .  2,760 

Towagmac  .  7,183 


pital  4.000,000  snares,  par,  TERREBONNE  MINKS  Tbom.-Lun.  116,507 

90*^1  H.  T.  Leslie  of  Mining  Research  Tobu'-n  •  2,760 

riA  vi®nr  MINES  Horp.,  in  charge  of  development  at  Tow^igmac  7,183 

Terrebonne  Mines  in  the  Belleterre  ®®®’  203,940 

AR  En’  district,  Quebec,  reports  that  the  Uchi  Bonds  1,000 

45,  Douglas  Development  &  En-  comnleted  at  Upper  Can.  33,276 

•prises  received  an  option  on  1,-  1  drill  note  was  compieiea  ai  y  .  „ 

0,000  shares  —  100,000  shares  depth  of  289  feet,  but  did  not  cut  ^^^ures  .  .  b,579 

ch  at  6c,  6c,  7c,  8c,  9c.  lOc,  the  contact  of  the  main  granodio-  Waite  i^u.  6.0  4  8 


000,000  shares  —  100, ( 
each  at  5c,  6c,  7c,  8c 


ana  inereaiier  luuiim-  -  — * -  -  - -  tj„"  nm 

ly.  Notwithstanding  these  terms,!  174  feet.  Intersected  quartz  string-  ^r  Harg.  31,010 

agreement  to  be  terminated  within;  ers  and  veins  up  to  10  .inches  in  Ymir  »ank-  S-.’”” 
2  years.  Company  incorporated  No-  width.  The  quartz  was  well  fractur-  Pend.  Oreille 
vember,  1944  (Ont.)  authorized!  ed  and  mineralized.  Teniis.  Mn.  37,336 

t  •- 


High 

9.20 

.83 

.22 

.15 

.32 


Last 

Low  Tuesday 


sale 
Change 
+  M 
+  95 
— 2 
+  3 
—  14 


9.20  7.60 
.86  .76 


2,850 

3,910 

31,500 

50,020 

5,656 

10,200 

3,130 

6,000 

2,500 

31,350 

6,301 

4,429 

7,650 

2,200 

31,855 

2,000 

4,100 

4,700 

3,488 

2,328 

10,200 

7,473 

17,200 

21.690 

90,808 

4,300 

13,700 


.17% 

.17 

,1'( 

—  % 

.19% 

.16 

.41 

.38 

.38 

— 1 

.46 

.36  Vi 

.80 

.76 

.78 

.85 

.74 

4.20 

4.00 

4.20 

-1-10 

4.25 

3.60 

.16 

.14 

,15 

.16 

.13 

.15% 

.13 

.14 

+  l 

.16% 

.10% 

.13% 

.13 

.13% 

—  % 

.14% 

.12% 

2.18 

2.06 

2.10 

— 10 

2.29 

1.80 

1.85 

1.77 

1.83 

+ 1 

1.86 

1.68 

.10% 

.10 

.10 

.10% 

.10 

1.06 

1.00 

1.05 

1.05 

.90 

.42% 

.41 

.41 

— l' 

.48 

.40 

.15 

.13 

.14% 

+  % 

.15 

.12 

.22% 

.19% 

.22 

-f  1 

.23 

.15% 

17. 2E 

.  16. 7E 

1  17.25 

4-  % 

17.50 

14.50 

.78 

.74 

.77 

+  1 

.78 

.69 

6.45 

6.20 

6.25 

-r5 

6.50 

6.20 

.18 

.13 

.17 

-i-3% 

.18 

.08% 

.03% 

.03  % 

.03% 

+  % 

.03% 

.03  V4 

.07 

.04 

.04 

— 3 

.07 

.04 

1.30 

1.18 

1.18 

— 11 

1.35 

.70 

2.10 

2.01 

2.10 

.  ->-5 

2.10 

1.80 

1.20 

1.19 

1.19 

— 3 

1.25 

1.00 

2.40 

2.25 

2.35 

+  10 

2.40 

1.99 

.16 

.16% 

.15% 

+  % 

,16 

.12% 

.25 

.25 

.25 

—  1 

.28 

.25 

2.42 

2.21 

2.32 

+  11 

2.42 

1.66 

3.60 

3.50 

3.55 

— 5 

3.70 

2.94 

.60 

.55 

.67 

— 3 

.62 

.43 

1.72 

1  69 

1.70 

1.72 

1.45 

1.69 

1.60 

1.65 

—s' 

1.74 

1.45 

.62% 

.61  % 

.52% 

+  % 

.52% 

.49 

1.67 

1.42 

1.57 

+  8 

1.58 

1.21 

1.36 

1.25 

1.29 

+  4 

1.40 

1.15 

.04 

.04 

.04 

+  % 

.05 

.o:!  % 

.27% 

.27 

.27% 

+  % 

■  .27% 

.25% 

.27 

.25% 

.27 

+  1  , 

.28% 

.22 

2.99 

2.80 

2.92 

+  4 

2.99 

2.26 

.52 

.49% 

.49% 

—2% 

.60 

.46 

1.31 

1.20 

1.29 

+  1 

1.31 

.98 

5.50 

4.75 

5.25 

+  45 

5.50 

4.30 

.07% 

.06% 

.07% 

+  1  Vi 

.07% 

.05  V4 

.72 

.64 

.67 

4-2 

.70 

.59 

9.00 

8.30 

8.90 

+  30 

9.00 

7.65 

.23 

.21 

.22 

+  2 

.23 

.16 

9.85 

9.55 

9.60 

—16 

.11% 

9.25 

.13 

.10% 

.11 

+  2 

.13 

.09 

.05% 

.04% 

.05% 

+  % 

.06 

,03% 

,39 

.37 

.38 

.40 

27 

.27 

.25 

.26 

— 1 

.28 

:2i  % 

.06 

.05% 

.05% 

.07 

.04 

.13% 

.12 

.12 

—2% 

.15% 

.09 

.06 

.04 

.04 

+  Vz 

.07 

,03 

.07% 

.06% 

.06% 

+  1% 

.07% 

.04% 

.15 

.16 

.11 

.56 

.50 

.65 

—2 

.76 

.50 

.16 

.14 

.16 

+  1 

.16  V4 

,11 

.36% 

.30 

.34 

+  4 

,35% 

.22  Vi 

.08 

.07% 

.07% 

—  % 

.08 

.05 

.04 

.03 

.03% 

+  % 

.04 

.03 

3.70 

3.40 

3.70 

4-30 

3.70 

3.10 

,87 

.80 

.83 

.87 

.72 

.09 

.07 

.08% 

V 1  y* 

.09 

.05% 

.28 

.25% 

.28 

4-2 

.32 

.25% 

.79 

.56 

.76 

+  16 

.79 

.54  Vi 

.56 

.49  % 

.51 

— 1 

.60 

.43% 

.96 

.95 

.96 

+  17 

.96 

.77 

12.35 

11  85 

12.35 

+  ^'2 

12.50 

lO.lB 

1.05 

.98 

1.03 

+  4 

1.06 

.83 

.42 

.35 

.40% 

+  % 

.43 

.34 

.3.3 

.31% 

.33 

+  1% 

.33 

.30 

.89 

.85 

.88 

+  2 

.95 

.71 

.32% 

.32 

.32% 

4-% 

.33% 

.31% 

12% 

+  2 

.18 

.10 

.05 

.04 

.04 

.05 

.03 

.36 

.33 

.35 

.37 

.28 

.10 

.08 

.08% 

—  1 

.10 

.05% 

.03% 

.03  % 

.03% 

+  % 

.04 

.03 

12.25 

.12.00 

12.00 

+  % 

12.25 

11.50 

.73 

+  2 

.75 

.56 

1.20 

1.14 

1.15 

— 2 

1.24 

1.00 

.15 

.16 

.14 

2.60 

2.50 

2.50 

2.80 

2.35 

1.42 

1.35 

1.36 

— 4 

1.55 

1.30 

.23% 

.22% 

.23% 

+  % 

.:?4 

.17  Vi 

7.0C 

6  80 

7.00 

+  15 

7.00 

6.15 

.11 

.09% 

.10 

.11 

.09 

.04% 

.  03 

.04% 

.04% 

.03 

1.45 

1.38 

1.44 

+  4 

1.45 

1.1,'* 

1.49 

1.43 

1.45 

1.49 

1.23 

1.40 

1.08 

1.33 

+  6 

1.40 

.89 

1.36 

4.15 

4.25 

—10 

4.40 

3.85 

2.85 

2.66 

2.80 

+  16 

2.85 

2.15 

2.50 

2.38 

2.49 

+  7 

2.50 

2.17 

J.7( 

3.55 

3.65 

3.75 

3.2,5 

.03% 

.03 

.03 

.03 '1. 

.02 

.11% 

.09 

.11% 

+  % 

.12% 

.08 

65.75 

65.15 

65.25 

—  % 

66.00 

59.25 

1.61 

1.55 

1.56 

+  7 

1.65 

1.44 

.05% 

.32 

.25 

.26 

+  ■’’8 

T  2 

.06% 

.32 

.04  Vi 
.16 

2.28 

2.22 

2.25 

T  8 

2.40 

1.99 

L.05 

.S4 

.95 

+  10 

1.05 

.53 

.24 

.23 

.23 

— 1 

.24 

.20 

L86 

1.45 

1.80 

+  33 

1.85 

1.26 

1.55 

2.45 

2.50 

— 1 

2.55 

2.35 

.52 

.50 

.52 

-i-2 

.52% 

.50 

.09 

.08 

.08 

— 1 

.09% 

.06% 

.70 

.63 

.66 

+  2 

.72 

.68 

.17 

.15 

.16% 

4-  Vi 

.17»A 

.12% 

1.53 

1.30 

1.47 

+  1.3 

1.53 

1.10 

.44 

.42 

.44 

+  1 

.45 

.40 

5.87 

2.60 

2.85 

+  25 

2.87 

2.26 

.30 

.22 

.28 

-U  3  % 

.30 

.22 

.45 

.41 

.43 

— 3 

.54 

.34 

1.70 

1.38 

1.67 

+  16 

1.70 

1.19 

.12 

.11% 

.11% 

—  % 

.14 

.08 

.06 

.05 

.06 

+  % 

.06% 

.05 

.46 

.41 

.42U 

—3  '■s 

.47 

.37 

1.45 

1.25 

1.39 

+  9 

1.45 

1.06 

1.25 

2.78 

3.15 

+  33 

3.25. 

2.40 

1.55 

5.40 

5.40 

—5 

5.55 

4.35 

1.25 

1.05 

1.17 

+  7 

1.25 

.98 

1.05 

.88 

.98 

+  5 

1.05 

.St> 

1.90 

1.49 

1.70 

— 20 

1.90 

1.15 

1.92 

2.75 

2.90 

4  10 

2.92 

2.45 

.33 

.30 

.30 

— 3 

.40 

.30 

.55 

1.39 

1.25 

1.32 

+  3 
—5 

.58 

1.39 

.  4  5 

1.20 

.23 

.20% 

.22 

.23 

.18 

.07% 

.0.5% 

.07 

+  1 

% 

.41 

.39 

.40 

.44 

.36  V& 

.04 

.”3% 

.03  V. 

.03% 

.0.3  If 

1.80 

4  55 

4.75 

+  10 

4.90 

4.05 

”7% 

+  2 

.08 

.051/. 

.36 

.34 

.35% 

+  % 

.39 

.31 

.08 

.05  % 

.06% 

+  1% 

.08 

.03 

.25 

1.20 

1.23 

+  3 

1.25 

1.10 

.79 

.70 

.76 

+  6 

.79 

.65 

.13% 

.13 

.13% 

+  % 

.13% 

.12V4 

.84.% 

.79 

.82 

.84% 

.64 

.64 

.58% 

.64 

+  3 

.64 

,52 

.50 

1.36 

1.50 

+  14 

1.54 

1.25 

1.90 

2.75 

2.80 

— 10 

2.95 

2.40 

.25 

.23 

.23 

— 3 

.26 

.20  Vi 

•”7% 

.05% 

.06% 

+  1% 

.07  Vi 

.04  % 

.69 

163 

1.69 

+  10 

1.75 

1.50 

.85 

2.70 

2.84 

+  4 

2.90 

2.50 

1.00 

3.80 

4.00 

+  10 

4.00 

3.50 

.85 

.76 

.76 

— 7 

.88 

.51 

.30 

1.20 

1.25 

+  6 

1.30 

.90 

.33 

.29 

.33 

+  1 

.36 

.24% 

1.96 

2.30 

2.84 

+  47 

2.96 

1.60 

.33% 

.35% 

.33% 

1.45 

2.33 

2.43 

+  8 

2.59 

2.30 

.16 

.15 

.16 

+  % 

•  16% 

.12% 

.85 

4.65 

4.85 

+  10 

6.00 

4.65 

.40 

1.30 

1.37 

+  3 

1.41 

1.20 

.61 

1.25 

1.40 

+  10 

1.51 

1.16 

.10% 

.09% 

.10 

—  % 

.12 

.08 

.55 

4.15 

4.40 

+  20 

4.60 

3.30 

.16 

.09% 

.14 

+  3  Sa 

.12 

.03% 

.38 

1.30 

1.35 

+  1 

1.49 

1.30 

.14%, 

.12 

.12% 

_ 2 

.18% 

•  07  Vi 

THE  FINANCIAL  TIMES,  FEBRUARY  9,  1945  IT 


UNLISTED  SECURITIES 


STOCK 

Prev. 

CIOM 

High 

Abttibi 

3 

3 

Do.,  pref,  . . 

..  47 

48 

Do..  .1 . 

.  152 

150 

Acme  Glove . i . 

..  12 

Do,,  pref  . . , , 

..  90 

Agnew  Surpass . 

..  20 

70' 2 

Do.,  ivef  . 

..  113 

114 

Algoma  Steel  Corp .  . 

..  15'., 

15!, 

Do.,  pref. 

98 

98' 2 

Do.,  pref 
National  Grocert 


Alco,  prcf  .  .  .101 

Amalgamated  Electric  .15 
Anglo  ^n.  Tel.,  prcf.  .  SI  ? 

Asbestos  .22 

Assoc.  Tel.,  prcf  . . !  40 

Barker's  Dread  .  S 

Do.,  pref  44' 

Bathurst  Paper,  “A”.  16' 

Beatty  Bros.,  “A”  com.  32) 

Do.,  “B”  com.  24 

Do.,  7'r.‘  pref  .  . .  j .  IIP 

Bell  Telephone  . j.  163 

Bertram  At  ^ns . ; .  18 

Biltmore  Hat  10) 

Blue  Ribbon  8 

Do.,  prcf  . . 

Blue  Top  Brewery  . 
Brantford  Cord,  com. 

Do.,  pref 
Brasilian 

Brewers  &  Distillers  . , 

.A  .  Oil  . 

B.C.  Power,  “A"  .  . 

Do.,  *'B" 

Bnick  Silk 

Build.  Prod.,  Class  “A‘ 
B\irlington  Steel  ; 

Caldwell  Linen 
Do.,  1st  pref. 

Do.,  2nd  pref,  . .  t . 

Can  Bread  .  . ! . 

Do.,  “A"  pref  : . . . 

Do.,  “B”  pref  .... 

Can,  Cement  . 

Do.,  pref 

Can,  Cycle,  pref.  .  :  i 
Can.  Forgings,  “A" 

Do.."b' 

Can.  Nor.  Power  ... 

Can.  Packers,  “A"  . 

Do..“B’ 

Can.  SS.  Lines 
Do.,  pref 

Can.  Wire  &  Cable, 

Do..  ••B" 

Do.,  pref  . 

Can.  Bakeries . 

Do.,  pref 
Can'  Brewcric'S. 

Do.,  pref . 

Can.  Bronze 

Do.,  pref  . . 

Can.  Canners  . 

Do.,  1*1  prcf 
Do..  2nd  prcf 
Can.  Car  &  Foundry. 

Do.,  pref.  (new) . 

Do.,  pref.  (old'.  .  .  ..  28' 

Can.  Celanese .  4.'>' 

Do.,  rights  . :  2.3 

Do.,  prel  .  161 

Can.  Converters . 4S 

Can.  Cottons  .  27). 

Do.,  pref  . .  27’^ 

Can.  Dredge  8s  Dock.  ?  22 

Can.  Fairbanks,  pref  .*  Ill 

Can.  Foreign  Invest  33 

Do.,  pref 
Can.  Gen.  Elec. 

Can.  Ind.  Alcohol, 

Do..“B’’ 

Can.  Iron  Foundries 


22 

22''5  22 


16St 

3n4 


-  2 

65 

159 

140 

Do.,  pref 

II 

Il'o  I3'2 

Ilf/ 

:  Nat.  i^wer  Pii>c 

90 

95  95 

$6  50  Nat.  Steel  Car 

20 

•i-  (•J 

.130 

20'2 

20 

80  1  Niagara  Wire 

15  .. 

..  J14'2 

57  00  [  Noranda  Mines 

14)2 

1748 

19 

14'  . 

North  Star  Oil 

-  1  y 

65  . 

..  100'; 

99'.^ 

$5  00  Do.,  pref 

99 

'f  2*. 

391  . . 

.  105 

94’ .. 

58  00  Ogilvie  Flour 

101 

“*  '( 

621 

102 

100*2 

$5  00  ,  Do.,  pref 

5^ 


S2U 

6 

5*4 

26»| 

168^'t 


-  h 


52'.> 

$2  75  Do.,  prcf  . . 

.  120 

rT» 

22''> 

22 

80c  .  Orange  Crush  . . 

6 

40 

^  Do.,  pref  . . . . 

10 

5 

Ottawa  Electric 

29 

30 

44!., 

52  50  Ottawa  Car 

6 

5^ 

17 

14 

SI  00  Ottawa  L.  H.  &  Power 

10  i 

10' 

aiij 


27)3  26 

..  ..  170  168h 

17) i  16 
20  ..  *120 

6 

9>i  io}j  *\oyi 

30 

6)s 


*24 

♦113 

16S 


Do.,  pref 
Int.  I  Page  Hcrscy  Tubes 
$7  00  Penmans  Limited 
S8  00  Do.,  |>ref 

30  Photo  Engravers 
60  Porto  Rico  Power,  pref. 
Power  Corp 


50 

51 

50 

$2  50 

Pressed  Metals  . 

14’ 

.  14’, 

14 

21 

28 

»21 

*10 

Int. 

Price  Bros 

3.3 

33*4 

32 

8S 

200 

8^ 

8'% 

Do.,  pref 

101 

101 

100 

27 

26' 2 

27 

$1  30 

Quebec  Power .  ...  • 

15- 

15^4 

15 

72>ii 

23 

72'.  -  ", 

6234 

24 

22 '  / 

Int. 

Regent  Knitting  . .  t 

10' 

10', 

«!s 

8'.. 

25 

..  9 

8'; 

Do.,  pref 

22 

24*'» 

24'* 

24% 

2325 

23 'a 

$1  00 

Riverside  Silk,  *‘A*'. .  ? 

29) 

21  *4 

22 

21’%  -  *4 

640 

..  26 

21 

51  60 

Rotlam!  Paper  t . 

IP 

12', 

7'. 

2H 

23,  --  '.* 

5725 

75, 

2% 

Do.,  pref 

105 

106 

12 

11 H 

11  *„  -  (5. 

375 

..  12 

11 

Int. 

Russell  Industries 

29 

28 », 

28 

18>t 

19 

1 

550 

..  19 

18'; 

60 

Do.,  pref 

290 

11 

11 

285 

12 

10'  . 

60 

St.  Lawrence  Corp 

3 

3% 

3 

6'..i 

8  4 

Int. 

Do.,  pref 

18' 

19 

18 

25*8 

27'; 

'■75''o 

$I  50 

St.  Lawrence  Flour  Mills 

35 

35 

12 

12 

12';  12'. 

ll"* 

80 

Do.,  prcf 

142 

40S 

865 

1750 

15 

595 

150 


1710 

540 

too 


119 

106 

2P4 


1370 

610 

625 

6370 


125  119 

♦106'4*104 


*37 

10*8 


St.  Lawrence  Paper,  pref.  62 ’3 
$6  00  Saguenay  Power,  pref  105 
$2  50  i  Shaw.  Water  8s  Power.  17 
,  Sherwin  Williams  24 ’.j 

S5  00  Do.,  pref 


62'3 
105' 4 
17'3 


7)4 
.33  >4 
1,3  S 


S5.00  Silverwood  Dairy 
51  50  Do.,  pref 
$l  50  I  Sick’s  Breweries  .  , 
60  '  Do  ,  V.  T 
■  {  Simdn  8s  Sons  . 

;  Do.,  pref 

Si  00  '  Simpson,  "A”  stock. 


147 

1.3 

10 


-  44  ••■4 

46 

44(4 

1995 

46 

40', 

$3 

50 

Do.,  “A’’  *ncw)  . 

•  15*’ 

1  16 

-A’..  72 

73 

*  ’  / 

45 

73 

54 

00 

34 

24 

23  1 

50 

,  24 

51 

00  ' 

Do.,  “B"  i.nrw) .  • . 

11  *4 

lp4 

..  .  .  110 

110 

10 

in 

56 

50 

Do.,  pref 

104  r. 

104% 

...1  5% 

6 

100 

6 

So’ithern  Can.  Pow'er 

11 ' . 

11 

. . .  95 

95 

96  ^96 

-9.U« 

55 

00’ 

Standard  Chemical 

30 

36*./ 

84 

8% 

3477 

9% 

8 

Standard  Paving 

4 

3% 

11  ' ,1  1 1 .' 3  II  ' 


660 

840 

455 


Do.,  pref.  »new) . 

39'  J  $I  50  h  Stedman  Bros  ... 

S5  00  Steel  of  Canada  .... 
16'.-  50  Do.,  pref  , 

25  $1  00  Sterling  Coal  .  .  . . . 

1 7*4  60  Supersilk  Hosiery 

1 1  Do.,  pref  .  . , , . 

28*3  $2  10  Tamblyn  Ltd 

28' 3  $2  10  Do.,  pref  . 

45'2S1  00  ib '  Tip  Top  Tailors  . 

^  Do.,  pref  . 

|61  $7  OO'.b'  Tooke  Bros,  new)..'*? 

I  Toronto  Elevators 
Si  20  Do.,  pref 

$1  20  Tucketts  Tobacco,  pref. 
Int.  Twin  City 


25 

200 

140 

140 


3'-; 

83*3 


205 

7*4 

6^4 


Do.,  prcf . 

10'/ 

Can.  Locomotive. 

17*4 

17'; 

17 

Can.  Oil  Co  .  .  <  • 

19 

20 

Do.,  pref  . 

144 

Can.  Pac.  Rly 

12 

12'* 

n 

an.  Wallpaper,  '*A”  » 

Do.,“B  •’ 

15 

Can.  Wineries 

4!j 

Can.  W.  B.  Boxes,  “A  *. 

16 

Carnation  Co.,  Ist  pref.  • 

Cockshutt  Plow 

13% 

13'; 

13 

Cons.  Bakeries 

16 

15'* 

15 

Cons.  Min.  &  Smelt,  t 

51% 

521, 

51 

Consumers  Gas  '  * .  * 

J48 

149 

148 

Consumers  Glass  :  . , . 

34 

34', 

33 

Cos.  Imperial  Mills . .  . . 

24% 

Crown  Cork  6b  Seal  . ; .  - 

41 

41 

40 

Crows  Nest  Coal .  . . .  t 

39 

39 

!.  115  ' 

33} 2 

33 

$6  00 
52  00 

Do.,  pref  . 

'  Union  Gas  Co  ....  * 

80 

8% 

8^ 

8 '4 

58  00 

!  United  Corp.,  “A”.  ::;t! 

29 

28% 

28 

..  *210 

$8  00 

Do..  “B”  .  . 

17'i 

175, 

7*2 

65, 

Int. 

United  Steel.  ...r  . 

454 

4‘i 

4’J 

7), 

6’, 

Inl. 

Viau  Ltd.  .  .  1 

12', 

13 

14'* 

10',  10', 
17)., 

16?, 

60 

Do.,  pref 

'  Wabasso  Cottons  . 
Walker  (Hiram)  G.  64  W. 

98 

59 

72  H 

725* 

71 

20 

50cib) 

1  Do.,  pref . 

2I5j 

22'„ 

2860 

187 

110 

635 


$8  00  [  Western  Can.  Flour 


59 

58% 

$3  00 

143 

$6  00 

20 

*20 

Int. 

-119 

*110 

$7  00 

9 

7 

30 

14% 

14*4 

Inf. 

35% 

32 

Int. 

lot 

100*2 

*5  50 

16 

15' 4 

.51  00 

10*/ 

Int. 

.25 

22 

51  60 

TO 

$2  00 

12% 

60 

106 

$6  00 

29'h 

28% 

51  20 

290 

290 

57  00 

3*4 

2% 

20 

18% 

51  00 

35 

51  40 

*142 

57  00 

68 

60 

53  00 

105*3 

55  50 

18 

17 

90 

24 

4  25 

!49*h 

149 

57  00 

1.4 

40 

10 

40 

23 

22 

51  00 

23% 

$1  00 

16*4 

109 

$7  00 

49 

48 

16 

36 

33 

11% 

11 

115 

103  / 

56  50 

11  *.: 

80 

36*/ 

51  25 

4*  . 

15 

I4'j 

Int. 

37 

•j  35 

bOr'bl 

70*1 

60)3 

53  00 

76 
*4  ’  ; 

74*4 

$3  00 

*5 

*83'/ 

55  50 

17'i 

16% 

80c 

*53 

$2  50 

, , 

13 

12% 

.30 

*112  *I10’'> 

$7  00 

17 

Int. 

30 

30 

29!, 

Int. 

'*54 

*52)* 

$2  62': 

165 

$7  00 

IP 

i  1.3 

12 

*80 

Int. 

8'* 

8'* 

29 

28 

$I  50 

, , 

17«* 

17 

Arr. 

.  5’s 

4'i 

Int. 

13 

too 

98 

55  00 

59 

59', 

54  00 

7S'» 

71 

54  00 

.. 

22', 

21'* 

$t  00 

Furaiibed  by  A.  J.  PATTISON,  JB.  A  CO. 
LIMITED,  Royal  Banfe  Bldg.,  Toronto. 
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SUcha  Rid  Aakad 

Alkenbeud  Hardware  Prt/. 

Aliens  Kingston  Units 

.\lletis  l.ondun  Pfd . . 

Allens  St.  Catharines  . 

Allens  Toronto  Pref . . 

.Anglo-Can.  Tel.  **A**  Com. 

Anglo-Caii.  Tel.  a.)^%*Prcf. 

Atlas  Steel  Com . 

Atlas  Steel  tst  Pref.  . 

ll.C.  Sugar  . 

U.C.  Jel.  1st  Pfd . 

liraiidram  Henderson  Com.  • 

Hrinton  I’cterboro  Carpet  . 

British  America  Asscc . 

British  Mtge  A  Trust  ... 

Brockville  Trust  . 

Calgary  Power  6%  Pref.  .. 

Canada  Life  Assce . 

(.an.  Airways  . . . 

(an.  Co-Op.  Wool  . 

Con.  Fairbanks  Coni.  .••••• 

Can,  Fire  Insurance  .....  80.00  85.00 

Cmii.  (lenera!  Invest .  13.on  11.00 

i:an.  Iiidiistries  **A**  Com.  .  l.'iS.tiO  103. Oo  ! 
Can.  ludiistries  **B'*  Com..  1,‘»8.00  102.00 1 

Can.  Industries  7%  Pref. 

(an.  Inger.soll  Hand 

tan.  Investors  (^01.  ... 

I  an.  Motor  Camp  **A**  A 

Can.  Paving  Pref . 

Can.  Tea  Pref . 

i.jn.  Western  Lumber 
Can.  West.  Nat,  Gas  1.. 

A  P.  Com  . 


GOVERNMENT  BONOS 


ilo'.oo 

1  High 

Low' 

Rale 

nu. 

Malurjly 

Bid 

Asked 

36.00 

'  I03's 

.  Dora,  of 

Can,  . 

t'i 

1-  .V 

|m‘. 

1,  1046 

103’* 

lOS"* 

9.7.) 

IO..50I  IfO'i 

Dom.  of 

Can.  . 

5t  N 

My. 

1,  1946 

ino’a 

mi 

53.00 

1  •100% 

100  Dom.  cf 

Gan.  . 

1% 

M  N 

No. 

1,  1946 

l»o«. 

101 

.3:).00 

30.00;  lOO’s 

. .  )>uni.  of 

(!ai).  . 

2 

.1  III.5 

De. 

15.  I9ir> 

loir. 

lor'i 

io6.:>o 

io!».r.o  *10(1', 

Dom.  of 

Can.  . 

l\ 

.M  N 

My. 

1.  1917 

10(1", 

lilt 

.S.).00 

88.00'  tot'. 

. .  Dom.  of 

Gun*  . 

2*4 

M  S 

Ma. 

I,  1918 

ini'. 

109 

11,1.00 

;  io2“> 

Dom.  of 

Gati.  , 

3 '4 

.1  II 

III. 

1,  46-r.i 

102'. 

102’i 

6.50 

101% 

10!)g  Dom.  of 

Gun.  • 

3 

J  HI. 5 

Jii. 

15,  511-51 

10 1',, 

105 't 

70.00 

1  1041, 

.  jloui.  of 

Call.  • 

;l)'* 

M  N15 

No. 

1...  18-51 

tot' , 

105 

55.00 

:  103 

102^4  Dom.  of 

(j»n.  . 

3 

A  0 

DC. 

1,  49-52 

in:t 

103', 

i;«*.oo 

IOj’h 

.  .  Dom.  of 

(.an.  • 

4 

A  (115 

)4*. 

15,  17-52 

I05-* 

106'* 

5  i.no 

1  105', 

I>4.)m.  of 

Gan.  • 

t-  A 

hr. 

1,  48-52 

105',* 

10.5  •* 

104.00 

102*'s  Dom.  of 

Gan.  • 

3 

M  S 

Mn. 

1,  ,.2  51 

lO.I'., 

103'* 

410,00 

425.00,  1,11 

Dom.  of 

Gan.  • 

3 

.1  n 

Jii. 

1,  r.«-5.'. 

101"l 

102', 

“ft" 


M. 


,  101 

.i'.oo  I  in«", 
!  100^, 

HIM , 
JOO'i 
.  100 
170.00  172.00  j 
03.00  00.410. 

102^  ‘ 


8.4)0  I 


101  '4  Ihun.  of  Can. 
Doin.  of  Can. 
Doni.  of  Can. 
lOCSi  Dorn,  of  Call. 

linni.  of  Can. 
lOO'g  Ouni.  of  Call. 
00“  s  Ihuii.  of  4  ail, 
31)'.  l)oin.  ot  4)aiT. 

I  hull,  of  ('all. 
102)3  Ihiiii.  of  (.an. 
l)<uii.  of  (  an. 
Iliun.  of  (.ail. 


M  N 
M  S 
M  N 
M  N 
M  N 
.1  I) 


.1  l> 

\|  N 
.1  II 
M  M5 
I  A 


No. 


1, 

1,  -lif-.Mi 
1,  17  :.7 
I,  I'l'.y 
No.  1. 

In.  1,  .“.3  .'.8 

Jh.  I,  .Mi-.' '.I 

Jii.  1,  .37-110 

No.  1,  10 

.III.  I,  .S4^G0 

Pcipptual 
!•>.  I,  lOO’i 


No. 

Mv. 


101*1 

10 

100)3 

Jon 

lo.H 

10(I>4 

lIMI 

lOO^i, 

102 


2.00' 


RAILWAY  AND  NAVIGATION  BONDS 


H. 


36.00 

:  105 

106.00  108. .70  Mill* 
.')'2.O0  31.00  111 
108.00  IIO.OO!  123iy 
42.00 
21.011 
92.00 
.3.70 
27.00 


o.;i0 
0.(i0  ' 


Int.  I 
$1  00 
$1  00  j 


Do.  mew). 

Do.,  pref . 

Do.,  pref.  (new). : 


96 

42'^ 

128 


1195 
500 
-  2198 


I3“4  13 


16 


15 


52*2  49  51  00 ib)  I 

149  147' 


Dairy  Corp 
Do.,  prcf, 

Distillers-Beagrams 
Do.,  pref  .  . 
Dom.  Anglo 
Do.,  pref 


llh 
46 
43 '4 
114 
33 
85 


Dominion  Bridge. . . . 

-.1  291, 

30 

29 '> 

'-U 

Dom.  Coal,  pref. . . 

(..  12', 

12% 

-  ,'*4 

Dom.  Dairies  ...l. 

...  11. ‘j 

11', 

11*6 

Do.,  pref,  .  . . . , 

. . .  29  . 

29. 

Dom.  Foundries 

..1  25!, 

25’a 

24’', 

Do.,  pref  . . 

Dom.  Glass  .  . 

1..  125 

125 

Do.,  pref  . 

...  161 

Dom.  Malting .  .  ^ . 

...  15'; 

IS' a 

Do.,  pref  .  .  . 

...  101 

101 

• -  .% 

Dom.  Sottish  .  .  .  . , 

2*3 

Do.,  pref  . 

37 

37!, 

T  )2 

14 


10 

50 

14Ji 

14»- 

13 

6J-8 

28 

8 

9 

29 

37'2 
3*4 
70 
1  00 

24 

25'‘'« 

26''2 


9*, 


37)3 


25  H 

2134 

11’/ 


Dom.  Steel  A  Coal,  7^3 

Dom.  Stores  .  ..  ?  14)2 

Dom.  Tar  .  .  14 

Do.,  pref  .  10974  110 

Dom.  Textile  .  73)3  73 

Do.,  pref  .  163  162 

Dom.  Woollens  .  7^1  7  Jn 

iS-yden  Paper .... 

East  Kootenay  Power. 

Eastern  Steel  Prod .  . 

Easy  Washing  Machine 
Electrolux  Corp 
Enamel  8s  Heat.  Prod. 

English  Electric,  ‘*A”j  . 

Do..*'B'’ . 

Equitable  Life  1 

Famous  Players 
Fanny  Farmer  Shops  . 

Federal  Grain  . .  • 

Do.,  pref  . . 

Fleury  Bissell . . .  1  ■ 

Do.,  pref  .  . 

Ford,  Class  *‘A’*. .  » . 

Do.,  Class  “B’*  .! 

Foundation  Co.  of  Can  - 
Gatineau  Power. 

Do.,  pref.,  5‘  . 

Do.,  pref.  5)<'%. .  • 

Gen.  Steel  Wares  1 

Do.,  pref . . .  • .  • 

Goodyear  Tire  . . . 

pref.  (new) 

G.  L.  Paper.  V.  T.  ..1. 

Do.,  pref.  V.  T 
G.  L.  Paper  Sc  .  .  .  1 . . 

Do.,  pref.  . 

Great  West  Saddlery. . . . 

Do.,  pref . . 

Greening  Wire . • .  11 

Curd,  Charles .  ’ :  ? .  6  ■. ,« 

Do.,  pref  .........  95 

Gypsum . 1..  9^4  9^2 

Ham.  Bridge  mew). . . .  6V3  6^2 

Hamilton  Cottons  .17 

Do.,  pref . 34^ 

Ham.  United  Theatres 
Do.,  pref. 

Harding  Carpets  . 

Hinde  &  Dauch  Paper 
Holt  Renfrew  Co  .... 

Do.,  pref . 

Howard  Smith  . .  • 

Do.,  pref . . . 

Hunts  Candies,  • 

Do., . 

Imperial  Oil ...  . 

Imperial  Tobacco  7 : :  • 

I^.,  pref . . 

Imperial  Varnish . . 

Do.,  pref  . .  . . 

Ind.  Acceptance,  ‘*A’*. 

Do.,  pref 

Inglis,  John  .  ... 

Int.  Bronse  Powders . : . 

Do.,  pref . . 

Intercolonial  Coal . 

Do.,  pref . . . 

Int.  Coal  8r  Coke 
Inter.  Metal  Ind .  .  1 . . . 

Do.,  pref  * . 

Do.,  “A”  pref . 

Inter.  Milling,  4%  pref 

Inter,  Nickel . 

Do.,  pref .  148 

nt.  Pulp  8s  Paper ... 

Do.,  pref  . 

Int.  Pete  . . 

Inter.  Power  . . 

Do., pref  . 

Inter.  Utilities  .  .  . 

Jamaica  Pub.  Service 
Do.,  pref  .  ... 

Kelvtnator.  .... 

Lake  of  Woods 


108  As 


755 

245 

550 

110 

1140 

40 


30 

2380 

620 

3905 

345 

180 


34' 


39' 

12 

54 

45' 

115 

*52 

*85 

31' 


33 


26^l  24^8 


14H  14 

147^  13 

nO'2  108’ 


8  5‘v 

05 

*14Ti 
14' 2 

14  13 

8  6'.t 

28' 3  26 


Int.  I  Western  Grocer 

51  50.  Do.,  pref .  145 

54  00  West.  Kootenay,  pref. .  j 

50  I  Western  Steel  .  I7H  Ig'  j 

80  .  Weston’s  18  18)i 

Do.,  pref  lOSFs 

$8  00  Do.,  pref.  (new)...  99 't»  100)3 

$2  00 :  Wilsil  Ltd  ..  20  20  Vy 

$1  20  ,  Winnipeg  Electric,  *'A‘*  7  7N 

$2  00  Do.,  pref  76%  77  ' 

$3  00  I  Wood.  Alex.  A  J.,  pref  •  93 

I  Woods  Mfg.  Co.,  com  30 

52  50 '  Do.,  pref  102 

$2  22  Wool  Combing 

55  00  York  Knitting  Mills 

Int.  Zellers  . .  . 

$5.00  Do.,  pref  .  . 

$1  20  !  BANKS 
Int. ;  Canadienne  Nat 

;  Commerce  . 

$1  . 75  j  Dominion . 1 . , . 

51  40  j  Imperial  .  .  . 

$6  00  I  Montreal . . 

$5  00  Nova  &otia  .  . . 

$7  00  i  Royal  ,  . 

80  :  Toronto.  .... 

!  LOANS  and  TRUSTS 
,  Can.  Permanent.  165 

$2  00  ;  Central  Can.  Loan  . 

Chartered  Trust .  85 

Int.  ,  Econ.  Invest  36 

)  Huron  8s  Erie  86 

55  50  Do.,  20  p.c.  paid  15* i 

55  00  ;  Land.  Banking  8s  Loan.  69 

$7  00  Nat,  Trust  161 

50  ;  Ont.  Loan  106'^? 

Real  Estate  Loan  ...  30 

)  Toronto  Gen.  Trust..  ?  1 10 

$1  00  Toronto  Mortgage  100 

Int.  *1944  Quotations. 


42'i 

144 

145 


41  *4' 
135 


6% 

75 


250 

3391 

517 


16 'i 

500 

10 

9 

10 

23 

23 

70 

29.% 

26'*' 

- 

365  . 

15% 

15>, 

100  *. 

14*3 

l*H 

m.*. 

— 

3345  *. 

«• 

19 

19 

410  .* 

V. 

18% 

19 

U- 

'  P 

245 

I7*/4 

17', 

17 

— 

V. 

1131  •• 

, . 

29*4 

29 

28!  a 

— 

%' 

670  ... 

16’^ 

16'* 

iiH 

— 

1/, 

3185  .. 

29 -’s 

39H 

540  .. 

'2  99)4 


lO's  ]0 


53  00 
$7  00 
$1  00 
Int. 
80 


St  00 


161 

142 

100 

85>3 

15*1 


29')/ 

t5*v 

15 

14 

19!i 

18% 

19', 

18% 

18 

17 

30 

28*^ 

16', 

15 

30;  j 

29.% 

165  ■■ 

180 

$5  00 
$7  00 
$2  00 

51  00 


A  P.  Pfd . 

Fun.  Wrstinghoiisr  . 

Can.  Wire  A  Cwble  Pref. 

(mpitul  Trust 

(  jpitni  wire  Cloth  Prcf..,. 

(’.assMty’s  Ltd.  Prel.  . 

(awthra  .Apt.  Prrf . 

Chase,  A.  W,  Pref.  Bonus  , 

(laiidp  Neon  Pref.... .  20.0(i 

(ioloiilHl  Realty  Com . .  t.oo  O.iiO 

(oloiiial  Steamship  .  73.00  80. on 

(ionifiieiviul  Fill.  Com .  8.30 

Cornmrivifll  Life  .  7.00 

Confederation  Life  ,107o  Pd..  1.33.00 
Continental  Life  20%  Pd, 

(  row  11  Life  Fully  Pd.  D.  12%  280.00 

Crown  Trust  . . 

Deb.  A  Sec.  Pfd . 

Uctroit  Inter.  Bridge . 

Knvel.  (West.)  Com.. 

Honi.  of  Can.  Gen.  Ins . 

Iloniinion  Idfp  . 

Gower  Industries  . 

Dunlop  3%  Pfd,  Par  825... 

r, astern  Steel  Pref . 

Rnstern  Tnist  . 

Kdniontnn  Stivk  Yards  Units 

Umpire  Life  25%  Pd . 

Lxeelsior  Life  40%  Pd . 

I'ederal  Foundry  Coni . 

Galt  Brass  Com . . 

Goderich  Flevatoi  . . 

Granite  Club  . . 

(treat  Lakes  Power  Pfd...,. 

Great  West  Life  . . 

Guarantee  Co.  of  N.  A.  ... 

Guardian  Realty  Pfd.  2.3.on 

Halifax  Insurance  .  17.00 

Highland  Dairy  5%  Pfd .  .39.00 

Honiewooil  Sanitarium  03.0n 

Imperial  Life  .  283.00 

Industrial  Mtge  A  Tr . .  10.00 

Ingram  A  Bell  Pref .  91.00 

Interntl.  Utilities  ,3.50  Pfd.  .  .36.00 
T:iv.  Foniidntion  Units..,,,.  32.00 

I.ainhton  Golf  . 200.00 

l/ombton  Ixwin  . 46.00 

I^egare  Pref,  . .  17.00 

Loblaw  Inc.  Com .  1.3.50 

T.ondon  A  Western  Trust  ....  52.50 

Manufacturers  Life  .  260.00 

Maritime  l.lfe  .  35.00 

Maritime  Telegraph  A  Tel,  .  11.50 
Midland  l.oan  A  Savings  11.23 

Moirs  Pfd.  . .  82.00 

>Ionareh  I.lfp  20%  Pd .  48.00 


128*1 
24.00'  101% 
!  127  )u 

:  99% 


Canada  Steanisliii 
(.aiiiidiaii  Pac.  Railway 
Canadian  Pac 
(.an.  Nal.  ni>. 

(.an,  Nat.  lUv. 

Can.  Nat.  Riv 
C;i 


J.I2 


.57 


3-51 


.Ian. 

'I'j  I  V  l.»  I  eh. 

Railway  ....  1%  .1.1  (;  Inly 

Doin,  (diar.)  I'j  MSCNI.  scpi. 

Duni,  (tuar.)  I  .IDl.l  (iNL  .Innc 
Dnin.  (iiiar.)  3  .101.!  C  Dec. 

Nat.  rU>.  (Doin.  Guar.)  3"„  ,1.13  .\(J  CNI.  Oct. .1-09  |2 

III,  Nat.  RI>.  tD«»ni.  (niur.)  3  .1.113  C  .Ian.  51-59 


102% 

103't 

lit 

r2i'i 

130% 

101 

99-1 


102' J 

JO.3% 

107't 
J01*j 
108-4 
101% 
100  4 
JOO'.^ 
110*4 
10.3t.j 
9,  •% 
IlM)'. 


101*4 

10.3*4 


102 


loO'* 


1911  qiiotatiuns. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

fhe  tollowino  quotations  or*  furnished  by  Th«  Investment  Pooltri'  Associohon  of  Conodo 

PROVINCIAl 

Roto 


.32.50 

33.50 

Hi3h 

LOW 

Provide • — 

■  02. .50 

Ml.OO 

AIbwta  . 

tl  1.00 

hs.c'u 

Aib«rlo  . 

13.0(1 

i  IU8.UU 

lui.o'i 

British  Cslumbio . 

7.00 

121. UO 

1 18.00X 

British  Columbia  .... 

l.'iO.OO 

:  It. 5.011 

in. 00 

BritiKi  Columb'O . 

17.5.00 

!  108.00 

103..10 

Manituboi  . 

8.00 

8.75 

'  116.00 

Ilii.UUx 

Monilobc  . 

25.00 

27.50 

*  113.00 

108.UU 

N««  Biuntwick  . 

22.00 

23.00 

:  121.00 

1 18.0UM 

New  Brunswick  . 

150.00 

,  118.00 

III  ..0« 

Move  Scotia . 

00.00 

70.00 

!  lo'.i.oo 

I03..5(l 

Ontario  . 

15,00 

!  109.00 

107. OM 

Ontoi  10  . 

88.00 

1  12.1.00 

120.00  2 

Omar  10  . 

2.10 

1  122.00 

1 18.00  i 

Ontario  (HEPC)  . 

17.00 

I2'.».0(» 

I23.00i 

Do.  . 

12..5() 

11.00, 

102.00 

08.50 

Piince  iOword  Itiond  . 

8..'>n 

9.50  1 

1!  1.00 

107.00 

Qutboc  . 

115.00 

118.00 

03.00 

84.00 

soskaichewon  . 

2''5.00 

101.50 

94.09 

Sotkatchowon  . 

2fo,nn 

99.50 

00.00 

Saskatchewan  . 

99.00  Chor  lottetown 


no.iHi 

HoOfax . 

.310.00,  ,,4_uu 

108.00 

Hull  . 

1  lO'j.OO 

KS.oa 

uevis  . 

1 15.00 

110.00 

Morseton  , . 

!  101.00 

07.00 

Montreal  ••• 

1  tiO.kO 

IUU.OUa 

Ortdwo  . .  ■  • 

,  io;i.75 

Quebec 

1  I22.U0 

llO.OUx 

iuiiii  John  . 

*  .  102.00 

OsS.OO 

3t.  Lombert 

n.jUj  joji.cio 

103.00 

llvea  Rivari  . 

1  122.00  ■ 

llO.OOv 

Voncouver  . . 

1  100.00 

101.00 

We*trnount  . 

,  9  (.00 

83.50 

Windsor  .  .  .  . 

1  126.00 

121.00* 

Winnipeg 

-Payable 

Conodo  and 

1 

>PoyoDla 

Cangdo,  New 

^  /O 
^\2 
5% 
6'As 
4‘/2 
i'/i 

4% 

5  Va 

4-U 

3% 

4*-io 

*% 

5% 


3'/2 

5V2 

:>% 

5% 

5% 

I'o 

^V2 
4-4  Vi 

3V4 

4'/2 


Molurity 
Morch  1*^4/ 


Bid 
92  30 


1 

Oct. 

I9>9 

01.00 

13 

Ffb. 

19-1/ 

lot. 00 

t 

Oct. 

1933 

rjo.((0 

t 

'.>ept. 

19j3 

nt.oo 

1 

Ap.i) 

1947 

103.7.5 

I 

Oct. 

1951 

11. *...0 

13 

May 

1950 

10". 00 

13 

April 

19bl 

121.00 

13 

iept. 

19;J 

Jl.'i.OO 

1 

July 

1946 

I05..50 

1 

June 

1950 

ii».s.:.o 

1 

Juna 

1971 

125.00 

1 

Aug. 

1957 

I2i(..*'0 

1 

Jmn. 

1970 

12().00 

1 

Oct. 

19-13 

os..,a 

1 

Aug. 

I9J8 

I(KS.2.» 

15 

A,;g 

1958 

.Sl.co 

13 

Morch 

1952 

fXi.OO 

1 

Aug 

1938 

;*i.  jo 

1 

July 

1952 

101.00 

1 

Jon 

1952 

113.00 

1 

.‘sAOfCh 

1954 

108.50 

1 

Moy 

1952 

loii.oo 

2 

July 

1954 

ll(».(Ml 

•Voich  1*^41) 
July  1^49 


Or! 

Apid 

M<rv 

N3.\. 

Jon 

Moy 

Dec 

Ap,. 


I9..0 

I  V/  I 

i  9G  ’ 
1930 
1970 
1934 
1973 
19ol 


'.(9.00 
I00...0 
io:i.:3 
I  I'.'.OO 
|0(i.3a 

lOit.oo 

122.00 

10|..»0 

9MM» 

I'JI-.O 


Asked 
97.00 
99.('0 
108. :.o 
121-tMi 
113.0'» 
107.00 
119.00 

1 1 2.30 
1 2.’.. 00 
119.0(1 
l08.2.» 
til. .30 
129.01) 
121.00 

129.30 
1 1(1 .30 
1 1 1 .73 

88.,.0 

88.30 

93..S0 


104.00 

117.00 

u;c.)0 
111,0'* 
n.1,00 
102.00 
1  10.2.> 
100.73 
J2C(»'i 
io;co(* 
i(m;..io 
127.00 
|(».».3*i 
98.30 
129.(M» 


-PovobI#  Cpnodo  pnd  Nuw  York, 


16$ 

10,5,  ”^4 
36 

86  86 
17  *1S%'  *15' 

’•■70  ’*•65 

194  *185 

1I3»I*I09  '“105 

*30 

120  120 
125  *100  ■“80 


Montreal  Island  Power  Pfd 

Montreal  Tnist  . 

Morrison  Brass  NVw’ 

VJorrow*  Screw  Com.  . . 

Morrow  Screw  Pref. 

-Mt.  Boynl  Hotel  New'  Com. 

Rational  Drug  Com . 

National  Hosiery  Pref . 

$l  50  I  National  T.ife  . 

*  Neilson  Wm.  Com . 

j  N^’Hson  Wm.  Pfd . . 

^  New  Brunswick  'felephone  . 

JJ:  Northeni  Telephone  . 

^  Nova  Scotia  !«  A  P.  Com.  . 

$1  00 1  Scotia  Trust  . . 

gQ  Office  Specialty  Com.  .  ... 
$1  00  I  ^*******‘*^  Tobacco  Plant.  Units 
!  Pacific  Coast  Terminals 
$8  00  I  Paramount  Kitchener  Pfd.  - 
$8  00  ‘ 

$4  00 


$4  00 
$8  00 
$5  00 


40.no 
68.00 
.3.0(1 
10.30 
101.75 
6.50 
1.13 
1.10 
23.00 
10.0(1 
102.30 
12.73 
I.2.: 
87.00 
145.60 
13.00 
18.00 

I. 3.00 
.51.00 

Paranmunt  Osbaw’a  Prcf,  ...  8.>.on 
Premier  Trust  .  54.00 

II. 


CORPORATION  BONDS 


5.30  i  Utilily— 

1  Assce,  iel  .V  Dl.  1930  10.8*, 

j  Avalon  Iel.  I'j.  19. *8  102 

'  B(dl  Telephone  3,  IKOiC. 

1  90  i  Bell  Telephone  3,  1937.. 

B.  C.  Power  lU.  19()0.. 

15.  C.  Telephone  1'-,  1901 

(algary  Pow<t  3.  1900  .. 

Calgary  Power  3,  1904... 

Is. 25  I  (  .N.  Power  .3,  1933 

(r.'ttineau  Power.  **.V” 

Do.  “B" 

Int.  Hydro  Flee.  0,  1911., 

Int.  Power  0*'^,  1937 .  107 

MacLaren  Power  4,  19.39,  I02'i 

Mar.  T.  A  T.  1,  1907 .  101'.. 


Asked 

llO'j 


Record  of  the  Curb  Markets 


Int. 


98  98 

104  105 

16  16 
103*j  103 
93) a  93 
56  56 

6  6 
28*4  28*. 

5'-  5)a 

28  28 'i; 

14*4  14Vs 
50  50 


101  "4 

92 

5'^ 

28 

5V4 

28 

14*:j 


1725 

75 

455 

640 

165 

101 

1405 

50 

70 

5 

371 


150  *100 

23 'j  ^24 


105 

17"^ 

104 


STOCK 


-Week  ending  February  7,  1945- 


24% 


10'- 
97 
104 
15)i, 
101*4 
92 
55  *v 
5*4 


298 

V* 

28', 

28 

200 

•w 

S’4 

5'*' 

75 

28', 

28 

1119 

14H 

14'* 

30 

50', 

12‘? 

13 

-13 

M2 ’4 

6% 

61* 

6H- 

75 

80 

*77 

395 

9U 

8-H 

815 

73* 

6'*' 

16% 

17 

17  , 

*35'  . 

-33 

.. 

*4 

•3', 

19)2 

10 

100 


■'‘121  *117 

7H  6' 
18«4  20  19*2  18 

10 
100 


15 


MO 
*100 
23* 
lU 

21  *20 
25 '2  *21 


21 

*15'4 
♦17*4 
13*  s 
12*4 


7K. 

14^2. 


Aluminium  Ltd 
$1  00  ,  Bathurst,  **B*’ .  . 

$1  00  Death  Co.,  “A"  ..  ...i 
$1  40  Belding-CorticelU  * . 

80  Do.,  pref  . 

$5  00  '  B.C.  Packers . 

$5  50  Brit.  Amer.  Bank  Note. . 

Int. ;  B.C.  Pulp  &  Paper 
$5  00  I  Do.,  pref  . 

$2  50  .  Brown  Co 

$2  50  Do.,  pref. 

Calgary  Power,  pref 
51  00  I  Can.  &  Dom.  Sugar  . 

I  Canada  Malting.  . 

$1  00  I  Can.  Nor.  Power,  pref. 

'  Can.  Starch . 

$3  00  Do.,  pref.  .  . 

00  Can.  Vinegars 

Can.  Food  Prod  . . 

Cdn.  Gen.  Investment. . 

]  Can.  Industries, 

•  Do.,  pref 

90  Can.  Int.  Invest.  Trust  . 
Do.,  pref. 


$1  00 
Int. 


Do.,  pref 

i  Catelli  Food  Prod . 
Do.,  pref  .  . 

40c  b)  ]  Celtic  Knitting 


Prev.  High  Low 
Close 
112 

3  k’  3 

9 

90  100 

137*ji  141 
26  26 
16*2 


Price 

Change 


Sales  Bid  Ask 


- 1945 . 

High  Low 


16',  + 


4Sk  43)3  42k 


131 
2  45  2  45 

48*2  48 
105*4 

25*4 


2  35 
47k 


51 'i 

104 


55 
13*4 
161 
170 
1  50 
85 


5! 

105*,  105 


13): 

160 

170 


188 

320 

205 


1169 

80 

196 


9*^  9*4 

100 
141 
26*2 


8% 


104*2 


Can.  Light  .  . : 

12% 

Canadian  Marconi  . . : 

2h 

3’* 

Can.  P.  8s  P.  Invest. .  i 

.  .40 

SO 

Do.,  pref  * . 

.  8 

8 '.5 

Can.  Vickers . 

.  6  .^'8 

6 

Do.,  pref . 

.  57 

52 

Can.  Westinghouse . . . 

.  53 

52>, 

2  k 
8)4 


87287 

242 

1210 


106 

11 

*118 

12k 

$5 

iZH 

161 

170*i 

90 

12*4 

33<i 

:50 

8W 

7k 

62 


25 
15*4 
36 
134 
2  30 
45 

24  k 
50*2 
101*2 


Current 
Div. 
Rate 
S6  00 

80 
$4  00 
$7  00 


$6  00 

$2  00 
$7  00 
Int. 
$7  00 
40 
S2  SO 


$7  00 
Arr. 
Int. 


Piov.  Bank  of  Can .  11.73  12.7 

Provincial  Paper  7%  Prcf.  107.00  109.00 

PrudrnHnl  Tnist  . '  .1.7.3  6.00 

Reliance  Grain  Com .  Il.on 

Reliance  Grain  Pfd.  6*^%..  O.'l.cHi  97.00 

Royal  Trust  . 76.66 

Ruddy,  F.  T..  Pref.  .  10.5.00 

SawrjTr  Massey  Com .  1.20 

Neiberling  Rubber  Com.  ...  3..30 

Sherbrooke  Trust  .  130.00 

i  ^^incennes  MeNaughton  Com.  2.10 
I  Sovereign  ’"dfe  23%  Pd....,  27.00  ■ 

I  Standard  Fuels  Com.  . L.’iO  2.30 

j  Standard  Fuel  6*4%  Pref.  .  89.00  93.00 
i  Stedman  Bros.  6*4%  Pref.,  61.00 

Sterling  Tnist  .  81.00 

Strand  Ham.  Theatre  Pref..  80.00 
.Sun  l.ife  Assce .  360.00  400.00 


i;io’' 


1  (»(;•' 

l  KJ  - 


90' t 


101 


.Mont.  I>Kiitd  Pwr.,  .3'.-,  193) 
Montreal  Tram,  3,  1931...,. 
Montreal  I’lain.,  1'a,  1933  .. 
Mont.  Tramways  3.  D(3.3.,. 

Mil.  L.  H.  A  P.,  3'.*.  196;i  .. 
Mil.  L.  H.  A  P.  3’.-.  1973... 

Nfid,  A  P.  -I'..,  1936 . 

Nfid.  A  P.  .3,  19.36... . 

N.  S.  I..  A  P.  I,  1937 _ _ 

Ottawa  l‘(»wer  f,  1937. 

Ollawn  V.P.  1,  1961  . 

Ottawa  V.P.  ,3,‘  19.39 . . 

Power  Corp.,  Ik.s,  1939..., 
Sagueiiity  iNiwer  l'i,  1966  . 

Do.  S«r.  A.  . 

Slutwinigan  f.  1961  . 

Shaw’iiiigan  4*{-,  1967  ,.  ... 
Nhawinigan  3)4,  1970.... 

St.  Maiirifc  l*ower  3'|.  1970 
SI.  M.^iUiiee  I9»wer  .3,  1936 
I  iiiled  Securities  3.  1932  .. 

Winnipeg  Flee.  “\‘*  6,  19.33 
Winnipeg  Jilretric  B.  3,  196,3. 


113 
jo.3% 
97*:; 
!»9'4 
100\ 
too 
101 
101  J. 


102 

106 

102' 


10(>4 


107'm 

too 

lOl'i 

102'*  I 
102 


D(», 

jl.;:": 

(an. 

;  (  an. 


Bi<i 

7,  1930  .  Ill 

Inl.  Paper  6.  1919...  112 


\  u-kn 


1 13  V . 

,  1932.. 

6.  19  17 


lot 

pM)  • 


<  lilt  nl  1*  4,  1931  .  ^(•2 

Pa|>er  3'^,  P*3l . !03"4 

07  ‘  I.  -m.  (  oal.  I'.-,  J932 .  101 

I2"4  I  DoniinitMi  Dairits  6.  1937..  loi'i 

.,  i  D  tniia<'i»na  Papt-r  I*-.;,  19.38.  102'.^ 

‘  Dcini.  Sli'fl  A  Coal  6'»,  1933.  lo7'.. 

92*1  Di.vth-ti  Pa]>iT  6,  1919  .  106 

*  r.'iinons  Players  I'j,  1931.,  ini”| 

lor.  P.  P.  Sec.  6,  1919.  .30 

(ireal  l.akes  Paper  .3,  19.33.,  108)4 
(ivpsum  i..  A  .\.  .3'..  19IS  .  106(4 

lilt.  City  Baivs.  3'..  PdO...  loo'j 

lake  St.  .IoImi  3.  t:((;i . .  97 

M.(,.»!l  lit. lit.  Dil  1*,,  1919  102 

M..pl-  Leaf  .3*  •,  19.3S  .  .  |00  3 

'la-Hse.N  Harris  I'l,  1931  ..  102'.. 

...  j  Mi'isey  P.  3,  I9|9 . Hid'., 

iMtTse>  P  6.  1919 . .  100'. 

101';..'  M  A  ().  reaper  ...  I960....  1 1 1 

lOl  j  Mttii  s  1, 1(1.,  6.  19  . .3  .  JMOC. 

...  I  Mill.  D.  D.  6,  191.3  .  97 

...  i  N.S.S.  A  C.  3*  1963 . 


:ice  I>i( 


193 


lit 

103 

112 


t(7 


Polland  Paper  t';.-.  1931  . 

Simpson's  I, Id.  3'  -.  I960. 

^nnth  II.  t*..,,  1931 . 

l  ull.  niUM  pK'nls  1.  1963 


91k 

t03 

101 


102* 

101 


104*  J 


109\ 


10) 

lO'J. 

tor 


99 ' . 
9  D 


p»2*-, 


Industries-^ 

Ahilihi  6.  193.3,  C.O.D. 


St.  John  Dry  Dock  Pref .  98.6o  101.00 

Tlilrd  Can.  General  Invest.  .  .3.00 

Tomnto  Cjirpet  Pfd .  78.00 

'loronto  General  Insurance.  .^>..30 

V  lAMiii.i  «,  . 

t  n.  Stork  Yds.  S«sk.  grj  pfd.  lOO.nn  no.nn  ;  M.i.ii,:  « 
fnifrd  Farmirs  rn-On.  .1  00  4  no  .  J  • 

inn  inn  'oiidia  .SiiRor  ..  nil 

..InJ  -Vrod-.T  Sunil,  6,  HIM 

^..no  47.n0  1^I,„.r,„  Piioifi,-  (-.mill  ti,  IlMC,  )0| 
n',.  I  Alftonin  Stri'I  .-i.  tOlS  ...  Illl.‘i 

Brnndrani  Henderson  6,  j91.3  99' 
101.00  103.00  1  |;,ow,i 


United  Farmers  Co-Op 
United  Hotel  Nolen.... 
United  Steel  ‘»A’*  Pfd. 
Victoria  Trust  A  Sav... 
Waterloo  Manufacturing 
Waterloo  Tnist  ........ 

West.  Assce.  Com . 

Western  Grain  Pref.  .. 


99'- 

P(t 


tld>, 

llO'i 


32  00 
,35.00  40.00 ! 


9(>'.. 

B.  C.  Pulp  A  Paper  6,  1930  ini*\. 


I  idled  Grain  (k  1*4,  1938., 
WCNteni  (itain,  3,  1963.., 

Real  Ksinie— 

'lr\.  Bid-.  6.  1947 . . 

Acadia  ApN.,  1.  1938 
I  I  (oininhdi  .S(|iinre  *1,  1933  .. 

1  (iodfrey  Realt\  1.  1932..., 

i'lotilrral  \|it.  1st  I,  I93|... 

112'i  Unehec  \p|.  3.  I960 . 

...  I  vhcrtir.M.ke  Sf.  3»  •,  1932 _ 

St  (  ;itli.  Slaiih  y  3-,3*..-4,  *37 
Windsor  I'..  1933  . 
i:l>  Fxch.  BhU;.  2*. -3.  1939. 

Iiisur.  I-.\ch.  3.  1931 . 

I.ord  Nelstin  Motel  •),  1917  , 
Cgilvy  BeallN,  3*j.  19.»1... 

(.'iieens  Hofei  3,  19.*3.,,.,. 


102 


Id3 


lOI't 
102'  . 
9H'.j 
1116'* 


14*4 

Sk 


Lang  6s  Sons. . : . . . 

Laura  Sccord  . . . . . 

Legare,  pref 

Lindsay,  C.  W . . , , , .  i  . 

Do.,  pref.  .  . . . 

Loblaw,  “A”  .  . .  . .  ? 

Do..  “B” 

Loews  Theatres,  prel. 
McKinnon  Steel 
Do.,  prcf.  . 

Maple  Leaf  Gardens  : 
Do.,  pref. 

Maple  Leaf  Milling  t 
rk>..  pref 

Mawry  Harris  '’new;,. 

Do.,  prel.  ‘new) 
MrCoil  Frontenac  .  .; 

Do.,  pref 

Mitchell  Co..  J.  S.  ..i.  . 

Mitchell,  I^bert . ,.i 

Modern  Container. .  i 

I5o.,  pref . 

Monarch  Knitting. : . .  • 
Do.,  pref  . . . , 

Montreal  Cottons 
Do.,  prcf 
Montreal-  Loan 
Montreal  L.  H.  &  Power. 

Do.,  3'.o  notes 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp .  .  ... 

Do.,  **A”  pref  ,  . , 

Do..  “B’*  pref . 

Muirheads  .  .  r . 

Doj.  pref  ■  . . 

Murphy  Paints,  com.';vi 

Do.,  pref . . 

Kattoual  Breweries. 


•  25% 

25', 

102 

102 

9% 

18 

.  30=*.^ 

30 

35 

12S 

35 

35 

24 

23’', 

105)2 

105% 

113 

32*4 

148*4 

32!, 

21*2 

22’i 

100%' 

22 

22’* 

31*4 

31 

108*2 

Ill 

27% 

27!* 

11 

II 

101 

19 

26 

25', 

145 

16 

16'* 

I6I4 

I6», 

16 

8'-- 

65 

28 

27"* 

26% 

26'  ; 

100 

61 

14)'/ 

11 

n 

13*4 

I4!.i 

18*1 

18!'i 

8% 

9 

23% 

23-7 

10 

lO'j  , 

T06 

106', 

53 

SO 

25% 

25’* 

18% 

95.% 

3 

95 

92 

75 

132 

28 

22 

22'; 

49% 

42 

42 

26 

22 

57% 

,'.S 

230 

348 

1  50 

16 

19 

102% 

40% 

4»>4 

7 

7" 

4*  8  % 

14!* 

0%  ;  City  Gas  A  Electric. 

10 

14’-;i. 

50  1  Claude  Neon . 

.35 

30 

30 

32 

'*‘30 

»28'*.4 

$1  50 1  Do.,  pref  'tttiiiii 

46 

42 

-  75 

25'*.i 

24?'* 

i  Com.  Alcohol  . . 

31: 

8H 

100 

102 

8 ‘-4 

55.00;  Do.,  pref . 

6H 

9 

9' 

*  9';- 

!  Con.  Div.  Sec .......  1 . . 

40 

20 

^  %  125 

18V* 

18 

00  Do.,  prcf . 

13% 

13% 

--  %  4  90 

30% 

51  60  '  Consol.  Paper  Corp. . . 

8H 

8h 

35 

1  Consol.  Press  Ltd  ■  t 

58  00  '  Cons.  Sand  8b  Gr.,  pref. 

11»4 

135 

*125 

80 

—  IV4 
‘ I'-. 


4548 

510 

6010 

60 


105*6 

114k 


35 

24  k-  23*2 
^  106  105 

106  105*4 

*11.3  *108 

33 

*148*4 

24*4 


31  )i 
21  k 


19*4 


16 

16'- 


25  k 


li'.j 

1  ri¬ 
sk 
22 
9k 


30 

110 

26^s 


27 

25  k 


Corr.  Paper  Box,  pref 

Int.  I  Cub  Aircraft . 

56  00  David  A  Frere.  “A”  • 
$6  00  Do.,  “B  * 

$4  00  Dehaviland  Aircraft . 


Do.,  pref 

55.00,  Dom.  Engineering  .  , 

$1  00  .  Dom.  Oilcloth . 

Dom.  ^uare 

$7  00  Donnacona  Paper,  **A*^ 
i  East.  Kootenay,  prcf. 

^8  Fairchild  Aircraft . 

$7  00  Fleet  Aircraft . 1 

'  For.  Power  Sec. , . : , . . 

51  20  cio..  pref  . 

$7  00  Fraser  Coy’s . 1 

'8  Freiman's  Ltd. 

80  ,  Freiman's  Ltd.,  pref.  i 
Hillcrest  Collieries. .  . 
Humberstone  Shoe  . . 

!  Hydro-Electric  Sec .  ,  1 
51  00  •  Intercity  Baking  .  : . . 

$1  00  '  Int.  Paints . 1 

$7  00  .  Do.,  pref  -  - 

51  50  j  inv.  Foundation. 


225 

55 

$2  00 

725 

9H 

6% 

20 

115 

$7.00 

100 

13 

15 

14«-* 

'•75 

4 

'5% 

SJ-i 

*10 

330 

45 

35 

Arr. 

no 

. 

1 1 

49  Va 

44)2 

Arr. 

675 

3'4 

3*8 

Int. 

6% 

6% 

6*4 

40 

7 

SO 

3 

13!-, 

■75 

13707 

9V» 

8 

n% 

*12 

Int. 

78 

83 

*85  Va 

Int. 

94 

$7  00 

55 

70 

65 

60 

50 

19 

SI  06 

2% 

3 

3 

3*8 

5% 

*4*4 

72 

75 

•71 

Im. 

2*4' 

4 

.70 


11 'g 
16 
2k 

4  k 

70 

15 

36 


3k 


350 

130 

2276 

25 

125 

4260 

100 

75 

1599 


*1  50 

15  Arr. 

31k  30*  jf 
38  37*  8  $1  20'b) 


12 

21 

2k 


lo.k 

21k 

2*8 


42.,56 ! 
42.60  ■ 


REALTY  BONDS 

(PurDlthed  br  A.  3.  Pa(ll,(ra.  Jr.  A  C».) 

Bid  Aikcd 

Acadia  Apts.  4's  ’W . .  64..10 

\dplaid?-Prter  6'.4's  '18 . 

.\deIaide-Shrppard  7's  '48  .  42.00 

Albert  Bay  .i’s  ’.iO .  67..‘0 

Alexandra  Apts.  3's  ’55  ....  OO.Ofl 

Aneroft  Place  4’s  ’.56 .  ,'>2.00 

Balfour  Bldg,  .t’s  M.t  .  .58.00 

Bay-.\delaide  6'/i’s  1st  Mtge.  27.00 
I'ay-Cumberlaiid  6*4 's  '41....  4.5.00 

Bloor  St.  George  7’.s  ’46 .  60.00 

C.iarendon  Apts.  7's  ’16 .  .30.2.5 

(ilarendcm  Prop.  7's  '47 .  ,3fl.'2.5 

Coiinaiigbt  Hotel  4’s  ’52....  81.00 

Dom.  Square  4’s  ’.50 .  02.2.5 

IClIis  Park  4>.i's  *45  5V.,S.  ..  71.50 

General  Brock  Hotel  O’s  ‘54..  61., 50 

Gleneagles  5's  ’44  W.S .  72.00 

ftodfrey  Beatty  4’.s  ’52  W.S...  80.00 

Iiisiir.  Exohange  Bldg.  4's  'St  61.50 

Keefer  Beatty  5's  '.55  .  42..50 

I.ombard  Reall.v  2i0’s  ’51  .  '>5.00  37.|){| 

t.ondon  Beatty  6%’s"  ’.50  100  50 

I  ord  Nelson  4's  '47 . 

Mayor  Bldg.  3’s  '12 . 

Melropolitiin  Bldg.  1'5's  serial 
Ogilv.x-  Beatty  5'i’x.' ’5t  ... 

Ontario  Bldg.  3’s  '43 . 

Oshnwa  Bldg.  4’s  '53  W.S.... 

Bletimond  Buy  6',.j’s  "47 

Hiclimond  Bldg.  7's  '47 .  21.00 

Boynl  Windsor  Apts .  26.00 

St.  C.-Stiin.  Beatty  4's  '57  77.00 
Trinity  Bldg.  4’s  '52  W.S:..  14.00 

Wellington  Bldg.  6’j’s  serial.  71.00 
Windsor  C.  Apts.  3’s  ’.56  W.S.  70.2.5 
York  .Adelaide  Gar.  Isl  Mtge  18.00 


Market  Averages  and  Volume 


MONTREAL  STOCK  FNCHAM.E— 

Ftb.  7  . . . 

Wr»'k  ;ig'»  . . 

Yi-ar  ago  . . 

TORONTO  STOCK  ESCHANGE— 

r(‘b.  7  . 

Wrrk  a, 40  . .  ... 

Year  ago  ...  .  .. 

NEW  YORK  RTfU'K  EXCHANGE— 


Week  ag  t 
1911.1.3  high 


Itaiuslt  lii 

133.73 
132.71 
1 16.9.' 


(ioinnionwcallli 
Didhoiisu’  . 


15 


96*/4 

55 


61 

$5  06  ■  Do.,  prcf  .  .  • 

49*, 

49 

15 

•15 

Lake  St.  John  P.  8,  P 

25 

24 

19.5 

11 

9 

Int.  Langley  Ltd.,,  prcf 

30 

31 '4 

5105 

15 

12 

,  MacLaren  P.  0s  P 

22^-2 

22  Vj 

505 

19 

17'., 

Maritime  Tel.  0d  Tel  :  . 

16 'a 

leVa 

2036 

9h 

8% 

17 

1560 

24 ’  0 

21 '1 

SI  Melchers  . 

3H 

304.1 

10% 

Q 

Int.  prpf 

9'* 

9^J 

105 

107% 

105% 

$6  00  Mercury  Mills  .  .  f . 

13 

12-4 

5 

53 

Int.  Minn.  &  Ont,  Paper 

12*/ 

12*4 

25 

26*:- 

25 

Int.  Montreal  Island  Power. 

25 

40 

22 

24 

19% 

$1  20  Mt.  Royal  Hotel 

6J, 

7 

103 

107 

■('100 

$3  50  Noorduyn  Air . 

4 

4 

5, '4 

10 

*5’* 

.  Mova  ^otia  Light. . .  i . . 

77 

30 

98 

109 

*78 

S4  00  Ont.  Siifknit . . 

3 

132 

132 

57  00  Do.,  pref 

71 

30 

28*4 

$1.25  paton  Mfg 

62 

9598 

23^1 

21  %' 

51  50  Do.,  pref 

123 

49% 

3'.  c  Power  Corp.,  pref 

103 

104 

!21b 


74*4 

109 

3*2 


230 
348 
1  00 


Do.,  2nd  pref  .  43 

Provincial  Transport 
$2  22  b)  Que.  Pulp  6b  Paper  •  39*  j 

>7  00  Quebec  Telephone  .  .»  7*4 

$7  00  Reliance  Grain  t  16 

Do.,  pref  97 

Sangamo  20 

80  Sarnia  Bridge  mew)  6 

$5  5®  1  So.  Can.  Power,  pref.  iii  105 

[  $2'00  Sauthmount  •A  |22 


39 

7*4 


6k 

107k 


i  2  k 


114 

100 

100 

277 


450 

JS6 

3030 


38 

34  J, 

$1  40  ' 

5  1 

too 

$6  00 

*1  00  1 

20  H 

Int.  * 

50!, 

$3  00 

SH 

5 

,  1 

24 

Int.  i 

5 

•  •  1 

49', 

$3  00  ’ 

27  .1 

32 

$2  00 

24*i 

22-4 

$1  00 ! 

16*3 

I6>4 

70! 

*18 

70  1 

3»a 

9»4 

9’, 

60 

13': 

13 

14 

12'-, 

40 

7V, 

4 

3‘, 

"  .  ■  1 

*80 '4 

$5  00  1 

109' o 

$6  00  1 

3‘h 

75 

70 

S2  00  1 

62 

*4  00  1 

*123'/ 

57  00  1 

105 

$6  00 

44 

35 

$3  00 

9)  ’ 

40 

41 

36% 

7'.4 

13 

Arr.  1 

98 

95% 

56  SO  1 

23 

51  00 

6'./ 

. 

109 

56  00  1 1 

|23 

.... 

72.50 
7.3.00 
7.3.00 
80.00 
.30.00 
72.00 

I02..30  |(H.;,0  I  Davies  . 

I'.sisUTrst  . 

I  I  <M>thilK  . 

i  Greaso  (irrrk  . . . 

I  Higliwrvx!  Sarcre 
Home  Oil  .  ... 
l.dhbrhigo  . 

MiidisiMi  . 

>i;n-.h>u  . 

M.’Hiingall  Segur 
McI.immI  1)11  ... 

'leriMiry  Oil  ... 

’  Mill  Cit.v  . 

:  Xlixlel  nil  . 

Bid  and  asKcd  ji-icks  of  repretenia-  I 


’doiitreal  Sltiek  Fxchangr 
loronlo  Shirk  I-Aeliangr 
New  York  Slock  Fsch.-iiigr 


I  lilitii 
38 .9 


(lOl.lS 

U9  33 
11T.3.S 
101.60 


RhI1»  (lads 
31.9 
:i3.i 
36.7 

. . . 

Week 

ISK.690 

7.713,(190 

6.887,099 


P.'ip^ra 
1 83.8.3 
182...  I 
i;i3.K7 


Metals  W.  Oil^ 


28.36 

26.38 

27.08 


riilitics  Lon'hinetl 
19.7  3!(.9 

•  g)..«  .38.6 


Id  I  M.  iU  I-*  NIK  . 

1913  1911 

1.979,633  2,178.677 

16,189,990  2J,7fiV.o6u 


UNLISTED  MINES 


Western  Oils 


$3  00  tive  oil  i.ss^ues  (Caljjarv  and  Vanct  uvot  (»k»lla 
Stock  Exchanges)  as  reported  by  I  l*  irnHa 
Clifton  C.  Cro«8  &  Co  (Quebec!  f’liillips 
Limited.  I  Rirhfiehl 

Royal  (  ai 
'  Ihwalile 
i  Soi'lhwest 
j  Spooner 


Admiral  . 

Alhrita  Pacific  . 

.Vnaconda  . . 

Anglo  Canadian  . 

British  Dom . 

Grown  . 

Calmont  . 

C.nlgary  A  Kdnionton... 

Command  . 

Cominoil  . 


Rid  Asked 

8  10*.. 


21 

18.1 


Stinset 
j  I  (truer  Vail 
)  I  nlled 
'Viileau 

I  WeKinghm 

I  li(»\.'«iia 
(’oHsInls 


Ih.J  .\ske.l 

.\rttcour 
.\C(*rdia 
All).  Ri\ri 
\.  Kirland 
11.  •  l.at.ler 
l;er(  sford 
IWliuae 
Kits  k 

lH»\|S(jU«'| 

( .ejilui  > 

(  .-luilareii 
i-.  i'aiitltti  a 
(..  Rou>u 

(  iieiniiiis 

Cojit,  Kirk. 

!  DeSantis 
I  iast  \\  1  11 
Dima  P.'ilin  j; 

I  (iehu f 
Dtihnissiin 
FImos 


Hid  A.^k 
3  .Moftalt  Hall  1 

..  .M<>oslila  3 

,37  N.  Malartic  42  4.' 

30  New  llibago  .. 

(}  N’orlic.’ui  60  7( 


Nt 


I  If 


69 


Do.,  pref 
hit.  Amuse 
Do..  “B*’ 


Int.  — Interim  dividend.  *1944  Quotations. 


tfunig 

9*:.  (;.  I  ronliii  |) 

23  j(iord.  I  (  Ik*1  i\ 

DiawuHiH  I 

i::  H.wle  11) 

30  Hugh  Ikiin  II 

- _  Hutch  Lake  2 

Keiiiicia 
Kienna  0 

i'ewagaiua  7 

51  00  Kirk,  (.ate 

A:i  l  .'tke  Row  ait  3' 
Lake  Geneva  3 

•  l.aiilf.;!.  . 

M.luil.ii 
.'l.’K.  I  iike 
}.,4  00  '‘‘‘i 


'•te  2,5 


h  plu'  Boou 


Ma 
.Mari  in 
Malat  Ii 


il.  I 
D. 


2  Khaiski  19 

Dpenriska  8 

Oriole  2 

Orpil  It 

ossian 

i,  Pan  (,an.  9 

“  Polaris 
^  Ponliac  20 

Ih’esdui  1 

Pri\ateer  II 

I’ascalis  it: 

5’<1  I'elaiigio 
'  •  Pore.  I.ake  2 

2  Q.  Manitim  43 
)2  llalin  l  ake 

3  Red  i.ttl.l  -2 

Rand  Mai.  4.3 

•J  Ronihier 
0  Ra.Miiond  It 

Sen(.»rc  3 

j|  Shenaiigo 

Shenaiigo  new  .3 
Sheldon  24 
2  Skynner  4 

Nonlh  Keora  1 
tf  SI.  Pierre 
^5  St.’idacoiia  70 

-  Suthin  .",0 

7  iluMupson  c.  2 

I’onawanda 
’  \  irita 

Walker  Pal.  2' 
Winoga  2 

W(‘SlWO(Hl  1 


8 


w. 

ti  )aMia 
i;  Damds 


1 


THE  FINANCIAL  TIMES,  FEBRUARY  9,  1948 


TREND  LACKING 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


*  wlm  1  i&k/ A  f  f  UAJlm  I  Trading  on  the  Montreal  Stock 

_  I  Exchange  this  'week  continued  nar- 

range  and  moderate  in  vol- 
^  ^  *  "X  .  iP  ^  I'Die.  Daily  price  changes  were  for 

With  Few  Price  Changes  the  most  part  fractional.  The  local 
of  Any  Note  market  reflected  feeling  in  New 

— -  York  and  to  a  leaser  degree  that 

GAINS,  LOSSES  EVEN  of  '’’O  London  exchange,  on  im- 
_  proved  war  reports  and  the  possib- 

Stock  markets  more  or  less  »*'>;  f  . 

marked  time  during  the  past  week,  J" 


marked  time  during  the  past  week,  I  ^her 

With  the  Red  offensive  in  the  East  "’«  •’'■P'''',  f'’"’' 

tn  high  gear  and  menac.ng  Berlin H 


with  signs  of  an  all-out  oftensive 
in  the  West;  with  the  Americans 
mopping  up  in  ,Manila;  and  with  the 


increases,  were  ea.sier  or  unchanged. 

A  minor  rally  in  .Vew  York  |>ro- 
diiced  a  slight  sympathetic  upturn 


Among  the  nuKSt  active  ussues  plus  ^  o.v  trie  corporation  ot  snares 

and  minus  sign.s  were  about  equal,  D.  E.  Kilgour,  President  of  the  North  American  Life  Assurance  Com-  of  Brewing  Corporation  of  America, 
and  represented  small  price  pany  who  is  now  President  and  Managing  Director,  announces  the  ap-  of  Cleveland,  Ohio,  has  given  It 
changes.  Trading  volume  was  some-  pointment  of  W.  M.  Anderson,  formerly  Assistant  General  Manager,  as  stock  control  of  that  organization. 


Big  Three  meeting  somewhere  or  ,  action  absorbed 

another,  the  financial  oommun.ty  ^  ^  KILGODB 

finds  It  necessary  to  do  a  litti  x-  Among  tlie  most  active  ussues  plus 

tra  worrying  about  reconver.sion  p  ^  Kilgour,  President  of  the  > 

problems.  Accunttilalion  of  peace  represented  small  price  pany  who  is  now  President  and  A 

etocks  has  been  in  evidence.  ehaitges.  Trading  volume  was  some-  pointment  of'W.  M.  Anderson,  for 

On  Canadian  markets,  If^ding .  preceding  General  Manager  of  the  Company, 

was  patchy  during  week  ended  ^^.pp,  generally  remained  — - 

,  Tprif  FARNINf.S 

tiv..  Price  .han*.,.  nr  auy  p.rll,;i|.  S|,ee,  tcpoi  l.  llial  Ihe  pio.lnclai  *  “«»»  U/imiUlUO 
lar  magnitude  were  few.  With  gains  gove,.iitnent,  may  take  over  North-  i  I  If  ACT  II  A  I  UCA 
and  losses  tor  the  period  fairly  p,,„  y^,pj,pp  p^^.p^  _  panada  AIMIIVI  HAI  VIlll 

•venly  divided.  I  Northern  subsidiary,  stress  that  if  AUlflVUl  lirklJ  T  UI/ 


W.  M.  AKDERSON 


CAN.  BREWERIES 
HAS  CONTROL  OF 
BIG  U.S.  COMPANY 


Accounts  of  Brewing  Corp.  of 
America  to  be  Consolidated 
With  Those  of  Company 

EARNINGS  EXPAND 

Outstanding  feature  of  annual  re¬ 
port  of  Canadian  Breweries  Limited 
for  fiscal  year  ended  October  31st, 
1944,  whieh,  reflecting  a  period  ot 
expansion  for  the  company,  .shows 
profits  and  earnings  materially 
ahead  of  I  boose  for  preceding  fiscal 
year,  is  the  announcement  that 
additional  piircliases  during  the 
year  by  the  corporation  of  shares 


We  wish  to  announce  the  change  in  name  of  this 
firm,  effective  February  1,  1945,  from 

Hall,  Holland  &  Company,  Limited 

to 

Hall  Securities  Limited 

The  personnel  remains  unchanged 


Frank  E.  Hall  —  Carl  I.  Hail 

HALL  SECURITIES  LIMITED 


VANCOUVER  STOCK  EXCHANGE 
WINNIPEG  GRAIN  EXCHANGE 
BRITISH  COI.UMBIA  BOND  DEALERS’  AS.SOCIATION 


1016  Hall  Building 


VANCOUVER,  B.C. 


Tuesday  last — one  se.ssion  fairly  ae-  j-jj. 
five  and  the  next  relatively  inac¬ 
tive.  Price  changes  of  any  particu¬ 
lar  magnitude  were  few,  with  gains  ' 
and  losses  for  the  period  fairly  I  p^.j 
•venly  divided.  I  v„ 


Features  of  strength  for  week  , his  happens  it  will' be  due  to  “am- 
were  Aluminium  and  Noranda,  the  j,ale  agri'ement”  between  llie  corn- 
former  moving  up  Z%  points  and  |,ai,y  (md  ipe  Quebec  government, 
the  latter  adding  1’.  Western  Groc-  j,,  Contrast  to  the  .Montreal  Power 
ers  came  out  up  16  points;  Amal-  expropriation.  On  the  probability 
gamated  Electric  made  its  appear-  ,hat  further  light  may  bo  shed  on 
ance  up  7;  Standard  (’lieuiical  (lie  situation  on  February  7  in  the 


General  Manager  of  the  Company.  Hereafter  It  is  pointed  out  in  re- 

_ _ _ —  port,  accounts  of  the  U.S.  subsidiary 

'^'^'1  >’6  Consolidated  with  those  of 

TECK  EARNINGS  TO  LIST  SHARES 
ALMOST  HALVED  OF  POWELL  RIVER 

lion  of  other  income  up  at  |114,273 
,  .  _  from  $49,466,  and  deduction  of  de- 

Net  Estimated  at  16.4  Cents  as  j  Stock  or  B.  C.  Newsprint  Com*  bentures  interest,  up  at  $156,821 
Against  30.7  Cents  for  pony  Listed  in  Montreal  on  from  $99,574,  depreciation,  piac- 

1943  ‘‘If  as  and  When”  Basis  unchanged  at  $537,493,  and 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


from  $99,574,  depreciation  prac-  gOVERX.MENT  OF  THE  PROV* 
ticaily  niiclianged  at  $,)37,493,  and  INC’E  OF  ALHEKTA 

income  and  e.p.  taxes  up  at  $3,168,-  ‘ 


Toronto  -Preliminary  report  for  Following  public  offering  by  a 


600  from  $1,866,000,  net  earnings 
were  up  at  $1,271,285  from  $864,- 
267.  Tile  1  943-19  44  net  includes 
$641,050  refundable  portion  of  the 


NOTICE  TO  HOLDERS  OF  PROV¬ 
INCE  OF  ALBERTA  DEBEN¬ 
TURES  WHICH  MATURED 
FEBRUARY  15,  1940 


THE  MONTREAL  CITY  & 
DISTRICT  SAVINGS  BANK 

Tile  Annual  General  .Meeting  of 
the  Siiareholders  of  this  Bank  will 
be  held  at  its  Head  Office,  262  SI. 
.lames  .Street.  Alontreai,  on  Monda.v 


Gatineau  5 'i  p.c.  pref..  Ottawa  t he  Board  of  Referees  on  the  stand-  ;!o. 7c  a  share  in  previous  year. 

Elec..  We.^tons  pref.,  and  Economic  ard  profits  ba.se  for  tlie  pulp  and  Production  was  down  last  year 

Investment  Trust  all  gained  a  full  paper  companies,  which  Is  expected  $989,109  from  $1,251,047,  al- 

point.  Electrolux  added  ’s ;  in  ho  aniuriiieed  soiiietime  this  though  tonnage  milled  increased  to 
Steamships  pref..  Can.  Celatiese.  inontli.  Som  ■  companies,  it  is  be-  102.920  from  100,705  tons.  Reduc- 

Maple  Leaf  Milling  and  Holland  lieved,  will  withold  their  1944  fin-  tj„„  ^vas  due  to  the  lower  grade  of 

Paper  all  moved  up  ■1*;  while  Can.  anrial  statements  until  they  can  lie  ^re  treated,  average  recovery  in 


exews  prolits  fax  and  is  equal  to  The  Province  of  Alberta  will  pay  ,he  twelfth  day  of  February  next, 
$6.91  per  share  on  the  average  interest  to  bona  fide  holders  of  de-  twelve  oVIoek  noon,  for  the  re- 
niimher  of  prelerence  shares  out-  bentures  of  the  above  issue  at  the  ception  of  the  Annual  Report  and 


temporary  trading  privileges  on  an  preferred 
“if,  as  and  when  issued"  basis  had  per  share 
lieeii  granted  for  the  shares  as  at  1942-194 


standing  during  (he  year,  and  after  rate  of  two  and  one-half  per  centum  statements,  the  election  of  Direc- 
prelerred  dividends  equal  to  S6c  ,,pr  annum  in  respect  of  the  half-  tors  and  any  other  busines.s  that 
'I’ho,  year  ending  February  15,  1945  be-  may  he  siihiniitod  to  (he  meeting. 
reVln,..,:  r,'  rateof  $12  50  and  $6.2,5 


opening  of  business  on  Friday  ot  refundable  tax  and  was  equal  to  resnectivelv  for  Lch  *1 
this  week.  $4.94  a  share  on  the  preferred  aud  $500  denom’ination. 

A  recapitalization  of  the  Com-  40c  a  share  on  the  common.  Total  Holders  will  be  paid  interest  as 


Bakeries  and  Ford  “A"’ both  added  set  up  according  to  the 'Federal  1^44  |,pi„g  p.ei  against  $12.42  the  P^ny  was  enacted  pursuant  to  a  estimatod  provision  for  income  and  on  presentation  of  their  de- 

%.  body's  niiitig.  year  before.  At  the  same  time,  oper-  meeling  of  the  shareholders  held  exces.s  protifs  taxe.s  for  the  year  ,,p„ture  or  debentures  for  notation 

On  Curb  markets,  Soiiih.  Can-  *  *  ^  ating  costs  were  up  to  $6.46  from  pH  February  5,  194.^  At  this  meet-  Jo’””!?  ®sainst  (hereon  of  such  payments  of  inter- 


On  Curb  markets,  Soiiih.  Can-  *  ♦  *  ^ 

a.da  Power  pref.  came  out  up  2  13,  A  trading  market  at  Wall  Street 
and  East  Kootenay  Power  pref.  up  for  a  while  is  expected  by  certain 
2.  Fraser  and  Catelli  Food  both  exjierUs.  It  is  said  that  the  average,s 


A  trading  market  at  Wall  Street  jg.so.  Al.so  contributing  to  the  low-  'iK.  each  of  the  37.4  75  7  per  cent.  $3,220,500  the  year  before, 
ra  while  is  expected  by  certain  er  earnings  was  the  reduced  amount  Cumulative  Preference  shares  of  WorkliiR  <  iipilal  Gmii 


Fraser’ and  Catelli  Food  'both  experUs.  It  is  said  that  t he  a verage.s  received  from  Lamaque  Gold  Mines  the  par  value  of  1 1  00.  was  convert-  „  sheet  at  | 

lined  a  point,  while  Can  .Marconi  are  once  more  running  into  an  area  dividends,  income  from  this  ed  into  seven  ordinary  shares,  and  Uclober  31,  194  4,  shows  a  further 

j(jed  ai.  ot  heavy  supply,  and  the  ability  of  source  in  1944  being  $540,925  each  ot  the  formerly  outstanding  strengthening  of  the  company  s  net 

Montreal  Tramways  was  a  soft  "'e  averages  to  make  much  further  against  $1,013,690.  ordinary  shares  was  converted  into  capital  position  and  gives 


spot,  moving  off  4  'points  for  tlie  progress  a  I  Mi  e  present  timeisques-  o„|y  ogo  ft.  of  new  ore  was  de-  three  ordinary  shares, 
week.  .Monarch  Knitting  pref.  tioned.  Trading  market  (or  a  certain  yeloped  by  underground  work  dur-  As  a  result  of  this  change  in 
came  out  off  3  and  National  Sewer  Period  is  expected,  during  which  tlm  year,  average  grade  being  capitalization,  the  authorized  Ca- 

Pipe  off  2  Vi .  Nat'l  Breweries  |>ref,  lust- week  s  lows  will  not  he  violatea,  -  dwts.  per  (on,  but  (he  ore  pital  of  the  company  now  consists 
came  out  down  3\.  Abitibi  7  p.c.  h'l*- ho'^ever  the  highs  for  tlie  year  rpj,grve  position  showed  a  compar-  of  1.612,325  ordinary  shares  with- 
pref.  sold  off  2  points  as  did  Eng-  Pr'>^lwnly  will  not  he  surpasseo  aijyely  small  deeline.  Reserves  are  out  nominal  or  par  value  of  which 
lish  Electric  “A"  and  Steel  of  Can-  cither.  m,  il  u  e.stimaled  at  285.478  tons  averag-  1,344,695  shares  -are  Issued  and 

and  pref.;  Beatty  Bros  “A"  and  In-  ,  ^  *  T  j;  $13.32  per  ton,  compared  with  outstaniting.  A  holder  of  ordinary 

terna't  Power  both  lost  1 '4  ;  while  Accoiding  to  presen  in  ca  o  s  304,010  tons,  averaging  $11.76  at  shares  Is  entitled  to  one  vote  for 

Consil'd  Brewerio.s.  Crown  Cork  ^  each  share  held. 

T-  J  ..r...  .  '  c.  I  r.  J  r.  Statps  distillprs  tn  the  month  of  . 

Ford  B  .Cnlario  Steel  Prod.,  Page  j  j^piy  fOe  only  _  Dividends  paid  in  1944  amount- 

Herspy,  Tip  Top  Tailors  and  West.  authorized  for  1945.  industrial  ed  to  $1,344,695  equivalent  to  $1. 

Canada  F^Iour  pref.  all  moved  off  a  ^l^^l^^l  rp^uirenients  have  been  re-  CMDU/AVD  AM  per  share  on  the  presently  out- 

full  point.  Loblaw  A  lost  .*,  vif^p,!  upward  for  19  15  to  665.000.-  NIIKWIIY  T  Al  standing  ordinary  shares. 

Cockshutt  Plow,  Inter  Bronze  low-  ..  .  ii,o  r.is  niio  ooo  UUUIirll  I  1.11  I 


ing,  eacn  01  me  .  pe.  ceui.  Imperial 

Cumulative  Preference  shares  of  W tn Miir  <  .ipitiil  Gmii  Canaria  in  the  Doiniiiinn 

the  parvalueof  $100.  was  convert-  o,fX'r°  3l'‘'l94  4’‘'Sl'ws  Canada.  Debentures  should  be 

ed  into  seven  ordinary  shares,  and  0‘^'c'^cr  31,  194  4,  shows  a  fuither  ap,.o„,p„n,pj  owner- 

each  ot  the  formerly  outstanding  .-trengthening  of  the  company  s  net  XiX  cei  tlf fcalc  required  by  the 

ordinary  shares  was  converted  into  working  capital  position  and  gives  cnvpmmpnt  pb  in  ivip 

three  ordinary  shares  effect  to  the  expansion  of  the  year.  Bnminion  Government  as  in  the 

A«  P  rTru  pf  Thip  nhpn^P  in  asset.s  of  $22,818,075  are  up  case  of  .coupons. 

As  a  result  of  this  change  in  $15,003,219  at  October  31.  Dated  at  Edmonton,  Alberta,  this 


the  liquor  lioliday  accorded  United  pf  1943. 

States  distillers  in  the  month  of  _ 1 

January  is  likely  to  be  the  only  _ _ 

one  authorized  for  1945.  Industrial  niin 

alcohol  requirements  Itave  been  re-  Piin 

vised  upward  for  19  15  to  665.000,-  AMm 

000  gallons  from  the  548.000,000  Wl/U 


each  share  held. 

Dividends  paid  in  194  4  amount¬ 
ed  to  $1,344,695  equivalent  to  $1. 


681  to  $4,757,360,  and  inventories 
from  $3,500,751  to  $4,226,391. 
Current  liabilities  of  $5,424,627 
compare  with  $2,213,768.  Included 


per  share  on  the  presently  out-  In  current  liabilities  are  notes  pay¬ 


standing  ordinary  shares. 


able  of  $1,657,007,  while  reserve 


ders  pref.,  Powei  (orp.,  RusHell  In-  gallons  previous  scheduled  due 
dustries,  all  eased  %,  while  Mas-  primarily  to  the  expanded  needs  of 


(Continued  from  Page  1) 


The  ticker  abbreviation  will  be  income  taxes  shows  an  increase 
PRP.  from  $1,320,995  to  $2,140,202.  Net 


CANADIAN  WIREBOUND 
BOXES  LIMITED 

DlVIDKiW^'OTlCE 
The  Directors  of  the  Company  have 


sey  Harris  pref.  shaded  %. 


the  synthetic  rubber  and  higli  oc-  ( 


from  $1,320,995  to  $2,140,202.  Net  ,„Hared  a  dividend  of  thirty-sevVn  and] 

- -  Powell  River  Co.,  Lid.  Is  one  of  JC one-half  rents  (.37i/ir)  a  share  on  account 

o  15  niilps  under  proper  conditions,  largest  producers  of  newsprint  *  i’  i  *''*i*^  ,  ’  *  ^  of  arrears  on  the  class  •'A”  shares  of 

It  is  expected  that  wUhin  the  pacific  Coast  and  also  pro-  slope  ^llrew^HesVcniilieH  Company,  pay  aide  April  2nd,  19(5 

text  few  months,  after  the  neces-  reduces  sulphite  pulp,  lumber  and  ■RoCoi-rino-  •  ih  t  to  holders  of  record  the  close  of  business 

ary  financing  is  completed,  con-  g^^er  wood  products.  Mills  are  ''"'V  XXl  r  H  lOlh.  I9t5. 

iderable  additional  progress  will  lomtod  at  Powell  River  in  British  Btewing  Corp.  of  America  „  „  ,  ,  „  „ 

•e  announced.  ^Ximltif  anrannual  mill  cap^^^^^^^^  Taylor,  chairman  of  By  Order  of  the  Board. 

The  sub-exymmittee  reports  to  the  220  000  tons  of  newsnrint  300  board,  slates  that  in  1943-1944  F.  H.  Et.I.lS, 

Heater  Montreal  Economic  Coun-  „  '«  laminated  naner  42  500  intere.st  in  the  American  com-  Secretary. 

;il,  which  operates  under  the  co-  4-„‘  airdrv  of  unbleached 'sudphite  substantially  increased  '  i  '  i 

ot  P.„i  A  „ 

:.E.,  and  T.  B.  Weatherbee,  vice-  wood  screenings  for  sale  $4,1  <7,980  at  October  31,  11/ 

iresident  Canadian  Bank  of  Com-  ^  .  34  million  bf  of  lumber  outstanding  shares 

ierce.  “  24  miBion  b.f.  ot  lumber.  Ontario  breweries  were  also  - - 

Mei'nbers  of  the  sub-committee  «iTmsi”r  eirinirn  1943-1944  he  states,  NOTICE  OF  PREFERRED  STOCK 

re:  Hon.  chairman,  Aim6  Cousi-  ‘J^*^**’  sHOKJ-,  4JU1IUJ  stM.iuiiii  and  these  purchases  have  adden  DIVIDEND  NO.  121  I 

eau,  C.E.,  town  planning  director,  -  considerably  to  the  company’s  pro-  ^  dividend  of  one  and  three 

ity  of  Montreal;  chairman.  Jules  Toronto  —  Lake  Shore  Mines,  ductive  capacity  and  to  the  stability  Quarters  ner  cent  <  1  .v  <f  <  1,0=  Goee 
rchambault.  construction  and  Iran-  Limited,  had  output  ot  $1,063,985  of  the  industry  in  Ontario,  Victory 


On  the  Curb.  Can  Vickers  tane  aviation  gasoline  programs.  It 


In  Canada,  the  situation  prevalent  president  Canadian  Bank  of  Com- 

PAmn«ntf  liAAl-SnA-A  merce. 

UUinpflny  IVICClingS  manufacture  of  synthetic  rubber  Members  of  the  sub-committee 

tires  (or  military  purposes  was  or-  are:  Hon.  chairman,  Aim6  Cousi- 
.  ,  dered  sharply  increased  as  at  the  neau,  C.E.,  town  planning  director, 

Montreal  City  *  District  havings  beginning  of  this  year,  as  well  as  city  of  Montreal;  chairman.  Jules 
Bank  annual  meeting  In  Montreal  ^  certain  kinds  of  ammunitions.  Ca-  Archambault,  construction  and  tran- 


on  Monday,  February  12th,  at  noon.  Qadian  distilleries,  however,  are  gpoi-tation  engineer,  Federal  Gov-  foP  thP  fourth 


be  and  Alore  Breweries  Acquired 

ills'  are  Referring,  in  the  report,  to  acqul- 
RritisVi  ®bion  of  Brewing  Corp.  of  America 
control,  E.  P.  Taylor,  chairman  of 
int*'*300  ‘’’®  *’uurd,  slates  that  in  1943-1944 
42  500  ^^®  ‘u  *be  American  coui- 

giidnhite  substantially  increased 

ir<4rv  nf  sliaros  carriel  as  an  invest- 

o'oio  uient  of  $4,177,980  at  October  31, 


Among  the  bank  stocks  Bank  of  given  a  month  in  which  to  make  cil,  which  operates  under  the  co-  airdrv  of  unbleached ’sudphite  substantially  increased 

Nova  Scotia  eased  %  on  the  week,  potable  spirits  and  some  increases  chairmanship  ot  Paul  A.  B^iqtie,  -pL  1  nnn  tonH  nfrArv  of  ‘he  shares  carriel  as  an  invest- 

_  were  made  in  inventory  positions.  c.E.,  and  T.  B.  Weatherbee,  vice-  J  X  ^  „  J  screenings  for  s’ale  $4,177,980  at  October  31, 

In  Canada,  the  situation  prevalent  president  Canadian  Bank  of  Com-  ,4  million  hf  of  turn  her  1944.  All  the  outstanding  shares 

1%  IBaa^iaaa  apply  too,  as  the  merce.  ^  ^ _ L! _ .*  of  three  Ontario  breweries  were  also 

uOinpDny  lyicDlingS  manufacture  of  synthetic  rubber  Members  of  the  sub-committee  ,  crorf  OUTPUT  SHADED  1943-1944  he  states, 


Toronto  —  Lake 
Limited,  had  output 


yi^jOry  (jeciared  on  the  Preferred  Stock  of 


r  the  fourth  quarter  of  194  4  Mills  T.iinited  was  incorporated  as  .u,.  _ .  *  ,. 

mpared  with  $1,110,481  in  the  a  wholly  owned  subsidiary  and  the  ootu  Wohrna^  iQis 

i..,!  n4.a..|c<-  an.1  «1  •>  A  i  1 9  A  tn  t  li  o  nl-.in*  fon  nnonnccinn.  cn.t.nonc  on.t  rCDIUary,  IVit). 


T,  TAGGART  SMYTH, 

General  Manager. 
Montreal,  January  3rd,  1945. 

DIVIDEND  NOTICE 

mil  miKIR-fiOODERHIlN  ft  WORTS  UMilfD 

DIVIDEND  NO.  106 

A  quarterly  dividend  of  25^  a  ahare  ha* 
been  declared  on  the  outataodiof:  no  par 
value  Cumulative  Dividend  Redeemable 
Preference  Stock  of  this  Company,  payable 
Thursday,  March  15,  1945,  to  sbarenoldcrs 
of  record  at  the  close  ot  businesa  oa  Friday. 
February  16. 

DIVIDEND  NO.  107 

A  dividend  of  $1.00  a  share  has  been  de¬ 
clared  on  the  outstanding  no  par  value 
Common  Stock  of  this  Company  Payable 
Thursday,  March  15,  1945,  to  tharenoldcrs 
^  record  at  the  dose  of  business  on  Friday. 
February  16. 

By  Order  of  the  Board, 

FLETCHER  RUARK. 

_  Seuetary. 

STalkerrine,  Canada 
January  11,  194S 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(No  Personal  Liabilil.v) 
INTERIM  DIVIDEND  NO.  28 

Notice  Is  hercb.v  given  that  an 
interim  dividend  of  five  cents  per 
share  has  l)een  declared  on  (lie 
issued  capital  slock  of  the  company, 
payable  in  Canadian  funds  on  Wed-# 
nesday,  February  Z8th,  1945,  to 
shareholders  of  record  at  the  close 
of  business  on  Tuesday.  I'ebruary 
Oth.  191,). 

By  Order  of  the  Board. 

G.  A.  CAVIN, 

Secretary -Treasurer. 

Toronto,  Ontario, 

January  26th,  194.5. 


Proprietary  Mines 


e.  .4  ..  c  ^  T.#-  ...  given  “holidays"  in  which  they  can  einment;  de  Gasp6  Beaubien,  J.  M.  compared  with  $1,110,481  in  the  a  wholly  owned  subsidiary  and  the  noth  irehmarv  lOis  "  dividend  NO.  Ji 

Standard  Clirniical  Co.,  Ltd.,  ppe-  make  potable  spirit.s  whenever  the  Robertson,  consulting  engineers;  third  quarter  and  $1,244,330  in  the  plant  for  processing  soybeans  and  ...  ... 

ontnXn*M^  1°*'  « utli ofit ies  judge  that  in-|ij;rnest  Gohier,  director,  Quebec  fourth  quarter  of  1943.  On  the  other  oil  bearing  seeds  and  by-  dend^f  %ive ^eVd^  per  Tharc*  h 

onto  on  Monday,  Febi  nary  l..h.  dii-strial  alcohol  supplies  are  suf- ^  Highway  Dept.;  N.  Langelier,  chief  basis  of  quarterly  returns  258,544  products  of  the  breweries  is  nearing  DIVIDEND  NO.  <6  declatcd  on  the  '  isined  capitttl  .slock 

J  ^  .r.  _  f'cient,  I  engineer,  .Montreal  Metropolitan  tons  were  milled  during  tlte  year,  completion  with  one  unit  already  in  A  dividend  of  one  per  cent  (1%)  of  the  Company,  payable  in  Canadian 

*  '  “  '  ■  Commission;  John  Rhind,  manager,  compared  with  293.398  in  1943  operation.  To  finance  the  purchase  has  been  declared  on  the  Common  I  "'"1*  <>'>  March  8th.  19(.5.  to  shaic- 


Suii  Life  Assurance  Co.  of  Can¬ 
ada,  animal  meetiug  in  Montreal 
on  Tuesday,  February  13th,  at  2 
p.m. 


oiitreaj  B.C.  Packers  Acquisition  Hell  Telephone  Co. ;  Arthur  Diiper-  and  recovery  for  the  year  totalled  of  tlie  increased  intere.st  in  Brewing  Stock  of  this  Company,  for  quar- 

’  "  In  order  to  strengthen  its  di.strib-  ron,  as.st.  general  manager,  Mont-  $4,21  2,244  as  compared  with  $5,-  Corporation  of  America,  of  the  out-  ter  ending  2Sth  February,  1945. 

iitiiig  orgauization,  particularly  in  real  Tramways  Co.;  R.  M.  Binns,  172,606.  standing  shares  of  the  three  On-  The  above  dividends  are  payable 

annual  ‘he  U.S..  and  also  to  improve  its  research  dept.,  Montreal  Tramways  The  company’s  fiscal  year  ends  tarlo  breweries,  and  the  Victory  on  the  2nd  day  of  April,  1945,  to 

annual  facilities  tributatory  to  Co.;  John  M.  Strong,  chief  engin-  on  June  30.  Mills  project  an  issue  was  made  of  Shareholders  of  record  at  the  close 

lesaay,  northern  fishing  grounds,  Brit-  eer,  C.P.R.;  J,  E.  Gibeault,  C.N.R.;  -  $2,000,000  of  4^%  serial  deben-  of  business  the  28th  day  of  Febru- 

isli  Columbia  Packers,  Ltd.,  an-  H.  A.  Gibeault,  public  works  direct-  The  Shawlnigan  Water  and  tures  and  the  outstanding  capital  ary,  1945. 

nounces  it  has  acquired  from  own-  or.  City  of  Montreal.  Co-secretaries  Power  Co.  annual  meeting  in  Mont-  Increased  by  54,997  preference  gy  order  of  the  Board, 

ers  outside  B.C. .  an  interest  in  Can-  are  Royden  M.  Morris,  associate  real  on  Wednesday,  February  21st,  shares  and  15,731  common  shares.  ^  p,  poLI  OCK 

4?v!’  adian  Fish  &  Cold  Storage  Co.  Ltd.,  director,  and  Valmore  Gratton,  dir-  at  10.30  a.m.  Commenting  on  operations  for  ‘  '  alnrotarv 


NOTICE  OF  COVIVION  STOCK 
DIVIDEND  NO.  76 


Tlie  Royal  Trust  Co.  annual 
meeting  in  Montreal  on  Tuesday 
February  13th  at  noon. 


The  Huron  and  Erie  Mortgage 
Corp’n.,  annual  meeting  in  London, 
Ont.,  on  Wednesday,  February  14th. 


The  Canada  Trust  Co,  annual 
meeting  in  London,  Ont.,  on  Wed¬ 
nesday,  February  14  th. 

Dominion  Oilcloth  &  Linoleum 
Co.,  Ltd.,  annual  meeting  iii  Mont¬ 
real  on  Thursday,  February  15th 
at  noon. 

J5th,  1945, 

Canada  001001  Co.,  Ltd.,  annual 
meeting  in  Montreal  on  .Monday, 
February  19th  at  noon. 


at  Prince  Rupert. 

Orders  executed 
on  ail 
Exchanges 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  6101 


A  MESSAGE  FOR  1945 

To  Traders,  Investors  and  Former  Clients 

Ha  ving  returned  from  Active  Service  in  the  Armed  Forces  I  have 
resumed  publication  of 

“STOCK  MARKET  NEWS  AND  COMMENT" 

An  Independent  Market  Service  -giving  up-to-the-minute  develop¬ 
ments  in  Industrial  and  Mining  Securities  and  definite  buy  and  iell 
advice  on  individual  stocks. 

Subscribers  have  realized  exceptional  profits 
by  acting  upon  my  advice,  even  within  a  tew 
weeks. 

Current  Recommendations: 

Falconbridge,  Pickle  Crow,  Donalda  for  market 
appreciation  of  25  %  or  more  within  60-90 
days. 

OSCAR  C.  BARTELLS.  B.Com. 


Oscar  C.  Barlcllj*.  B.Com.,  .MRrkcf  Analyst, 
Hamilton  Trust  Bldg.,  Toronto.  Ont. 


ector.  Economic  Bureau  of  the  City  _ 
of  Montreal. 

RALSTON  REJOINS  BOARD  IN  THIS  ISSUE 

Following  a  meeting  of  direc- 

Improved  Year  for  1944  Re- 
pany,  held  this  week,  U  was  an-  ^ 

nounced  that  Col.  J.  I.  Ralston,  Declarations  .  . 

K.C.,  had  been  elected  to  the  „  .  . 

Ijpard.  Dominion  Bridge  Earnings  Off 

Col.  Ralston  had  previously  been  Year  — -  G.W. 

a  member  of  the  board,  having  re-  ®  Makes  Records  for 

signed  therefrom  on  his  accept-  1944 

ancp  of  caltinet  office  at  the  out-  Canada  Life  Head  Calls  for 
break  of  the  war.  Post-War  Revision  In  Tax 

_  Structure  . 

Trojan  Gold  Mines  Mutual  Life  Completes  76 

r)..ii-  a _ , _ .u„  Years  of  Business  . 


Commenting  on  operations  for  ^’O^LOCK,  mviDK-VD 

year  the  chairman  points  out  that  ftecretary.  Notice  is  hereby  given  that  an  in 

since  the  removal  in  March  last  by  ■  - -  terim  dividend  of  One  Dolla 

the  Dominion  Government  of  re-  rsniim  xn  niiv  ($1.00)  per  share,  payable  in  Cana 

strictions  on  the  volume  of  beer  L||P|\/|LP  Til  PUT  funds,  has  been  declared  b; 

which  could  be  sold  the  industry  rH|\|l|r|\  1 1|  hM  |  the  Directors  of  Noranda  Minei 

has  operated  at  a  high  percentage  Limited,  payable  March  15th,  1945 

of  capacity.  The  demand  for  (Continued  from  Page  1)  to  shareholders  of  record  at  closi 

brewery  products  Is  still  substan-  -  _  of  business  February  15th,  1945, 

tially  greater  than  the  supply,  which  big  mechanized  way.  This  may  re-  By  order  of  the  Board, 
is  limited  by  the  amount  of  malt  suit  in  less  population  for  the  broad  ,J.  R.  BRADFIELD, 

being  made  available  to  the  Indus-  open  prairie  sections  of  country.  Secretary, 

try.  Plans  have  been  formulated  by  One  solution  suggested  is  an  exten-  Toronto  T  tiiiiarv  31st  1945. 

the  board  for  further  expansion  and  sion  of  the  irrigation  projects  for  Toronto,  J.  y _ 

improvement  of  the  company’s  the  west.  Thus  at  the  annual  meet-  ~ 

plants  in  Canada  in  order  that  the  ing  of  the  Saskatoon  board  of 

greatly  increased  demand  for  the  trade,  S.  N.  MacEachern.  coinmis- 

company's  products  can  be  met  as  .sloner  of  that  body,  submitted  the  ALUMINIUM  LIMITED 

soon  as  possible  after  the  war.  Such  following  argument: 

developments  are  too  substantial  “The  population  of  the  prairies  is 

to  be  paid  for  out  of  surplus  profits  not  likely  to  increase  very  much  COMMON 

and  directors  unanimously  recom-  unless  some  attention  is  given  to  ^ 

mend  that  in  a  large  measure  the  the  Irrigating  of  tho.se  areas  on  the  DIVIDEND 

financial  requirements  be  met  from  prairies  which  lend  themselves  to 

the  issuance  and  sale  from  time  to  irrigation. 

time  of  additional  serial  debentures  “So  long  as  U  takes  three-quart-  On  February  2ntl,  1 945,  a  quart*rlT 
and  capital  stock-  ers  to  a  section  of  land  to  maintain  dividend  of  $2.00  wo*  deciared  on 

-  a  family  the  population  of  the  prai-  ttio  Common  Shores  of  this  Company 

ries  is  not  likely  to  increase  much  payable  In  Canadian  Funds  March 

over  what  It  is  now.  But  If  a  family  1 945,  to  shareholder*  of  record 

in  such  areas  as  are  irrigable  can  o!i. **1^/5°**  l*9sine**  February 

be  maintained  on  80  to  100  acres, 

then  a  very  sizeable  increase  in  Montreal  J.  A.  DULllA, 

population  can  take  place.  Tn  ad-  fabmary  2nd,  1945  Stentary 
dition,  the  increased  population  will 
increase  the  home  market  for  prai- 

rie  products,  thus  providing  greater  western  Ganada,  because  of  increas- 


Improved  Year  for  1944  Re¬ 
ported  by  Crown  Trust  Co. 
— Dividend  Declarations  .  . 
Dominion  Bridge  Earnings  Off 
for  Active  Year  —  G.W. 
Life  Makes  Records  for 
1944  . 


FAIER  TO  cyr 

(Continued  from  Page  1) 


IioliI»"rs  nf  m-nril  at  Ilic  close  of  busi¬ 
ness  on  l■■cl)^n!l^y  6lh,  1945. 

By  Order  of  the  Bo.std. 

J.  l.SGRAM. 

Secretary -Treasurer. 
Toronto,  Ont.,  January  31st,  1915. 

NorandaMines,  Limited 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  an  in¬ 
terim  dividend  of  One  Dollar 
($1.00)  per  share,  payable  in  Cana¬ 
dian  funds,  has  been  declared  by 
the  Directors  of  Noranda  Mines 
Limited,  payable  March  15th,  1945, 
to  shareholders  of  record  at  close 
of  business  February  15th,  1945, 

By  order  of  the  Board. 

,J.  R.  BRADFIELD, 

Secretary. 


Trojan  Gold  Mines 


First  Bulk  Samples  from  the  . 

property  of  Trojan  Gold  Mines  have  Editorial  Page  . .  6 

been  sent  to  the  mill  at  Val  d’Or  Investors  . .  7 

(or  assaying.  A  vein  system  has  been  The  Canadian  Business  Index  8 

V  ‘’''fun®  A.B.A.  Issues  Report  on  Bret- 

length  of  400  feet  showing  widths 
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|lhe  -'loiitreal  'rrainways  Company  j  t''>in.  tiritiHc  . 
ha.s  Itoeii  announced,  entered  the  ; 
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er.  .Mr.  Robertson  is  vice-presid'ent  I •••• 
of  tile  Old  Boys'  .\ssociation  of  i  "] 

Lower  Canada  College.  |  intperiai  oil  . 


Asbestos  ...- .  7  Invest  B.  *  S.  .  li 

Aiibelle  .  tt  r..ake  Sliore  ....  13 

Belt!.  Coi  l icelli  ,  I't  l.aniaqiie  . Hi 

Bell  'Telephone  .  t  .Maritime  t.ife  .  5 

Brazilian  .  t-7  Marlin  Mc.N'eeley  Jfl 

B.C.  Elertrie  ...  1  .Mate  V’Knife  ..  16 

B.C.  Parkers  ...  13  MeCoIl  Frontenac  J(l 

Brown  Co . 13  McKenzie  R.L.  .  16 

Build  Prod .  7  .MeMarniac  .  16 

.Canada  Life  ...  4  .Melalore  .  16 

I  Can.  Slrainsliip.s  3  .Mont.  Irani.  ..2  4 

j  Can.  Breweries  13  Mtirniac  Cake  .  16  # 

i  Con.  Invest.  Fund  3  .Mutual  Life  ..  5-9  ® 

(ian.  .Marconi  ..  16  .N.ll.  Tele|)lioiic  .  5 

!  C.P.R .  3  Pacific  Pete  ...  16 

,  Can.  Sleatnsliips  .8  Pioneer  Gold  ..  10 
I  Catelli  I'tKKi  ...  8  I’owell  River.  3-12 

iCom'nwrallli  Pete  In  P.G.F;.  Illy .  3 

Corisiiiiiers  Gas  .  2  Rambiill  Gold  .  10 
Coiivenlry  Gold  16  flam  River  Oils  16 
Crown  Trust  ...  3  Rexirrra  (iold  .  16 

Culver  Gold  ...  16  Royalile  ., .  16 

Dairy  Corp.  ...  13  Saiitl  I.ake  ...  10 

j  Doiii.  tirid^e  ...  ;t  Saiiliago  (iold  .  10| 

;Doin.  (lilrloth  ..  3  sher.  •.Villiains  .  ji  HAROJ.U  A.  WHEELER,  who 

;  I  Join.  StfMTS  ..  1  ShnwiniSan  _  J  ,  i  i  •  *. 

!E.  Kootenay  ...  .5  Teck  HuKlies  ..  I'*’  net  11  admitted  into  partner- 

I F;<iuitahle  Cife  .  .6  Temiiie  Gold  ...  10 j  ship  in  the  firm  of  Hugh  Mackay 


time  of  additional  serial  debentures 
and  capital  stock- 

Becomes  Partner 


ALUMINIUM  LIMITED 

COMMON 

DIVIDEND 


On  February  2ntl,  1 945,  a  quarterly 
dividend  of  $2.00  was  declared  on 
the  Cammen  Shares  of  this  Company 
payable  In  Canadian  Funds  March 
5Hi,  1 945,  to  shoreholders  of  record 
ot  the  close  of  business  February 
9th,  1945. 

Montreal  1.  A.  DUUCA, 
febrvary  2nd,  1 945  Secretary 
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“Growth  of  industry  and  of  wards  a  decrea.se  in  rural  poptila- 
urban  centres  depend.s  on  tbei  tions.  This  tendency  btis  to  be  off- 
growth  of  tbe  rural  population,  set  iiy  a  more  intensive  use  of  the 
Unfortunately,  the  tendency  in  '  west  s  arable  land. 


PIONEEB  GOLD  MINES 

OF  B.C.  LTD. 

We  have  prepared  an  analysis  of  this  Com¬ 
pany  which  will  be  forwarded  upon  requesh 

S.  J.  BROOKS  K  COMPANY 

(Successors  to  Earl  M.  Robertson  Cr  Co.) 

Members  : 
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